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THE MONEY MARKET. 


Tui RI has been no ch invge in the direction of « ( 

the money market this week. | Bar ( | 

on the 21st inst. returned to the clearing b 

large amount which it had borrowed from them a fort- 
night previously in order to stiffen the market. T1 
however, did not lead to any augmentation of — the 
supply ot floating credits, since it was mor 

set by the loans falling due at the Bi: ( t - 
gathering of the revenue. The joint-stoc banl 


moreover, seem to have retained the money repau 


order to provide for the requirements of the Sto 
Exchange settlement, for the ri ilwat divi d p 
ments that fall due within the next day or two, d 
for their monthly balance-sheets. I t, 


of floating credits being increased, the market foune 


itself impoverished, and was compelled 


further amounts from the Ban! 

scarcity money rates have been gener n f er 

4 per cent., both for weekly loans an¢ .dvances ower 
the night, though late this (Frid: noon shot 
loans “were obtainable at a lower figure Dis- 
count rates, however, have bes me just a shade 
leasier, for the Bank during the past weet x has 
been able to increase its reserve Dy tully two milnons 


+1 1 } “ 4 
rold from abroad, and as 


influx of g¢ 


mainly through the 
it 1s likely to further incre its stoc 
source, there is a Sepoddan to specu 
easier money alter the turn of the 
seems, however, no possil bility of a change to 
conditions before April whe n the Government dix ide a 
are paid out. For one thing, the Bank of England, 
— 


from the same 
rat? r 


late upon ratne! 
quarter. There 
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though it has improved its position materially, must | 
be desirous of adding still more to its strength, | 
and to that end would no doubt be prepared again to | 
take money off the market if rates were allowed unduly 
to fall away. But that contingency does not seem 
likely to arise, for the revenue collection is rapidly 
absorbing money and though, judging from the 
Treasury accounts, the Government will have to pay | 
out about as much as it will receive between now and 
the end of the fiscal year, yet, while the drain of the col- | 
lection is going steadily on, the disbursements will, no 
doubt, as usual, be delayed in a great measure until 
well towards the close of the quarter. The end of 
March, too, will bring with it the usual pressure for 
money, so that, as has been said, no substantial relief 
seems likely to come about until early in April, though 
probably enough it will be experienced then, unless, 
indeed, there should be a failure of the Al@eciras Con- 
ference. At the worst, that failure would not lead 
to war, but it would create a state of political uneasi- 
ness and uncertainty, which could not fail seriously to 
affect all the European money markets. 
Subjoined is our usual table of current rates :— 

BANK RATE and MARKET RATE. oe 


A Fort- |Three Wks.) A Month 





This Week. Last Week. 


night Ago. | Ago. | Ago. 

% a %, oy a | % % 

Bank rate.... 4 4 4 4 4 
Market rate .. 3§ 345 =i Bie | 1} 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below 


This Week.|/Last Week.| 4 Fort- |Three Wks.| A Month 





night Ago. Ago. Ago. 
With Paris ee Ue ae Be ee "ie 
» Berlin .. + zg + mn + si?¢ -— ts 
» Amsterdam + 1} t+ lg | + 1 + 14 | + 1 
New York | 
a NT ORR ne a a cM a eel oo cael 
RATES of EXCHANGE. 
, took Last Week | A Fort- |Three Wks.) A Month 
This Week. Last Week night Ago. | Ago. Ago. 
_ ‘Per Mille” “Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France : 2% agst us | 2? agstus 22 agstus | 3, agst us | 32 agst us 
Germany 3é for us; 4% for ns | 42 for us | 33 for us 3 for us 
Holland Sy; for us | 3 for us | 24 for us|1 for us| #8 for us 
New York ly agstus} #}? for us 2g for us | 2®;for us | 28for us 





HURRY IN SOUTH AFRICA. 
A DISLIKE to inquiry, a desire to have a complex and 
difficult question settled without the loss of a minute, 
are commonly supposed to point to some uneasiness on 
the part of those who are animated by these feelings 
as to what the investigation will result in. 





Confidence 
in the strength of a position ordinarily shows itself in 
a different fashion. It welcomes deliberate inquiry as 
naturally tending to the establishment of the case it has 
set up. At first sight the whole strength of that case 
may not be visible. The conditions to which it has to be 
fitted may need to be set out in more detail, apparent 
inconsistencies in the application of general principles 
may have to be justified by reference to special or 
little understood facts. The one thing which those 
whose interests are at stake should most desire would 
seem therefore to be the avoidance of anything like 
hurry. Men whose claims can bear the closest and 
most prolonged examination should be the last to com- 
plain that they are not conceded as a matter of course. 

If this test were applied to the proceedings of the 
Progressive Association at Pretoria on the 26th of 
last month, we might be tempted to suspect some dis- 
trust of the arguments there advanced. The Genera] 
Election was barely over, the meeting of Parliament 
was still nearly three weeks off, the new Ministers had 


5 


| into their offices, when a meeting was 
called to protest against any alteration in the funda- 


mental principles of the Transvaal Constitution. It 
comes almost 


hardly settlec 


as a shock to an imagination impressed 
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[February 24, 1906. 
by the mention of ‘‘ fundamental principles” to fing 
that this term is applied to a Constitution not yet jp 
operation, and described, indeed, a moment later as 
merely a ‘‘ draft ’’ Constitution. It is a further syr. 
prise to find that the term is used not of such ultimate 
questions as the relation of the Crown to the Legisla- 
ture, or of the Colony to the Imperial Government, bu: 
of matters which at home have again and again been 
varied at the discretion of successive Parliaments. 
Whether the representative basis is to be the number 
of inhabitants or the number of registered electors, 
whether each constituency is to have one member or 
more, whether the redistribution of seats is to be 
automatic or the subject of separate legislation as the 
need for it arises, are questions of great practical im. 
portance. But they are not questions to be settled 
by political philosophers looking only to the demands 
of eternal justice, and so relieved from the obligation 
of inquiring into the particular circumstances of the 
case. Sir Percy Fitzpatrick may be quite right in 
thinking that the provisions of a Constitution which 
has not yet come into operation are those which best 
fit these particular circumstances. That is a point 
upon which as yet we have no opinion. But even if 
they had this merit the character that he claims for 
them would still be inappropriate. They have nothing 
that is fundamental about them. They refer to details 
which have often been varied without the real 
character of the Constitution of which they form 
part being in any way changed. In our own 
case, for example, we have at this moment 
single-member and two-member constituencies, while 
in the past we have had three and four-member 
constituencies. But the changes that have been 
effected by successive Reform Acts were not held 
to affect the foundations of the Constitution, or if a 
few enthusiasts did give them that name it was when 
they related not to the delimitation of the con- 
stituencies, but to the qualification of the electors. 
Yet this point, strange to say, seems not to have been 
mentioned at the Pretoria meeting. The struggle with 
which Sir Percy Fitzpatrick threatens us, the ** serious 
purpose,”’ and the ‘‘ staying power ’’ in the colony 
which he thinks we do not realise, relate only to the 
one issue—population or electors. Is there not some 
disproportion between the amount and the occasion 0! 
this excitement ? 
Nor has it even the justification of premature action 
on the part of the Imperial Government. The new 
Cabinet has, indeed, determined to take one step 
where the late Cabinet proposed to take two. But to 
this change Sir Percy Fitzpatrick raises no objection. 
The Pretoria progressives have not asked for respon- 
sible government, but they are content to accept It. 
Nor do they complain of any further decisions on the 
part of the Home Government. Neither at the date 
of the Pretoria meeting nor since have any such 
decisions been arrived at. The sin of the Liberal 
Cabinet down to the opening of Parliament was that 
it had kept silence about the Transvaal Constitution. 
Its sin now that Parliament has met is that it Is not 
yet in a position to speak. We could under- 
stand the indignation of the Transvaal progressives @ 
little better if the Government had introduced into the 
King’s Speech, or into the Ministerial Statement on 
the Address, the announcement of their final conclu- 
sions as to the details of the Transvaal Constitution. 
The Opposition, whether at home or in South Africa, 
might then have complained with some show of reason 
that the action of Ministers showed precipitanc) 
rather than counsel. But this is precisely what the 
Government have not done—precisely what the Prime 
Minister has disclaimed all thought of doing. As 
regards the basis of responsible government in the 
new colony, he said on Monday, the Government 
| ‘*have an open mind.’’ They find themselves 
| ‘‘ wofully in want of information ’’—a condition with 
| which the great majority of Englishmen will certainly 
, sympathise, for it happens to be their own. It is = 
| of the necessary disadvantages of the way in whic 


| 
| 
i 
| the colony has come into existence that we have little 
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but partisan statements to go upon. We know what 
is said by the Boers. We know what is said by the 
representatives of the great mining interest. But 
neither of these representatives, however honest the, 
mav be from their own point of view, can give the 
Government or the country the sort of information 
they want. Something less coloured by past passions 
and present wants is needed before Ministers can 
judge between them. Nor do these two elements con- 
stitute the whole problem. There is a British popula- 
tion which has interests and desires distinct from both, 
and these, too, have to be ascertained and weighed. 
When Sir Henry Campbell-Bannerman asks the 
House of Commons to remember that ‘‘ we are 
establishing a system of government for these 
colonies which is to be a permanent svstem,.’’ and 
declares that his great desire ‘Sis to avoid anything 
which should have even the appearance of bei: 
fair either to one section of the community « 
other—either to one race or the other, either to the 
agricultural and rural or to the industrial and urban 
element ’’—he says exactly what any reasonable 
man newly approaching so thorny and complicated 
a question is bound to say, and would naturally say. 
If Ministers are to ‘‘do the right thing as_ be- 
tween all these different interests,’’ they must have 
knowledge which they do not at present possess, and 
which is not to be had by the easy process of listening 
to one interest alone. This irritation at the mere 
mention of inquiry is not-—if we are to speak plainly 
calculated to impress Englishmen with the sense that 
every word that comes from the Rand is gospel. 

Nor are we very much disturbed by the terrible 
prospect that is held out to us if the Government delay 
even tor a moment to contirm the existing draft Consti- 
tution of the Transvaal in every particular. We are 
not quite so much afraid of the Boers as the Pretoria 
progressives seem to be. We should be sorry to 
think that to indulge a desire to do them justice in 
settling the Constitution under which they are to live 
will be fatal to the maintenance of English rule. The 
Rand has often been possessed with the spirit of 
prophecy, but, considered as guides of action, its 
predictions have been singularly unfortunate. We 
gave too much credence to them when they declared 
that the Boers would never fight, or that if they did, 
they would be conquered in six weeks, and we are not 
now disposed to place absolute trust in the warning 
that unless the mining interest has its way in all 
points, the Boers will be again in arms. We have 
no doubt that His Majesty’s Ministers are fully alive 
to anv such danger—if it exists—and that, were they 
not alive to it, they would speedily be replaced by suc- 
cessors possessed of better information and greater 
quickness in applying it. Our readers, as we think, 
may safely make these convictions their own, and de- 
cline to take the South African nightmare seriously. 

We hear a great deal of the harm which the present 
uncertainty is doing to a multitude of small investors 
who have staked their all upon the future of South 
African mining. Those who have the welfare of this 
class of holders at heart will do well to bring the 
present agitation to an immediate close. Neither Par- 
liament nor the country, in their present mood, are a 
all likely to be favourably impressed by the stream o 
menace and dictation which is daily poured upon them 
by journalists and correspondents writing in the sup- 
posed interests of South Africa. 
any effect, it cannot be other than mischievous. There 
is a large and impatient section of Liberals who would 
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like nothing better than to force the hands of the | 


Government upon this question. Indeed, at this very 


moment Ministers are risking their popularity with this | 


the 


element in their majority rather than legislate for 
Transvaal with insufficient knowledge. It is certainls 
not the game of the Transvaal loyalists ’” to make 
the maintenance of this attitude more difficult than it 
is already. Yet this is just what those who supply 
certain London newspapers with telegrams and com- 
ments are doing every day. They had better take 
care that they do not do it once too often. 


—_—_—_ 











THE ECONOMIST. 303 


In so far as it has} 


all a ————— 


LS ce 








THE ROYAL COMMISSION ON TRADE DISPUTES. | 


Ir is not obvious why the Report of the Roval Commi 
}sion on Trade Disputes and Trade Combinations was | 
not issued early last summer, as was anti: ipated by t! | 
ex-Attorney-General, Sir Robert Finlay, when he spoke | 
on the second reading of the Trade Disputes Bi 


more than a year ago; and the delay is to be regrett 


, 
For there is a good deal in the Report which might 
with advantage, have been in the min 
when talking about programmes, and of 
public during the electoral campaign, when Eng 


are in the habit of devoting keener attention t 


. - amines 5 } } } 
settled questions of the day than at othe 


thing may be said at once, and that is, that the tone 


din (formerly Mr Graham Murray, Secretary for Scotla 
and now Lord President of the Court of Session), M: 
Arthur Cohen, K.C.,and Mr Sidney Webb—and 
tenor of their recommendations show the essential 
absurdity of the action of the Trade Unions in refu 

to give evidence before the Commi n, a body 
likely to be prejudiced against them. It would | 
impossible to conceive of a treatment of the qu 
referred to the Commissioners by any set o 

inquirers that would show a str meer d 

possible consideration to the rightful 

tions of organised labour. In so far as their recommen- 
dations are open tochallenge, it can be offered much 
more plausibly from the point of vi 
regard the procedure of Trade 

than from that of the thorough-: 

those bodies. 

This fact emphasises a 
fashion in which the majority of the Commi ner 
reject the contention so strenuously maintained by 
Trade Union speakers and Liberal politici 
and less eminence, that in the ce 
judgment the House of Lords judicial; 
intention of Parliament as exhibited in the T 
Act of 1871. The widespread belief that Trade Union 
enjoyed under that statute an exemption f1 


actions for damages on account of injuries resulting from }} 


wrongful conduct on the part of their agents is shown 
by the Commissioners to have been ‘“‘a mere | 
ception, resting on no other foundation than 
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been remedied on general considerations of equit: 
irrespective of Trade Unions and Trade Union law. 
This conclusion of the Commissioners, in which they 
concur, is led up to by a careful and clear historical 
retrospect, and we should imagine i 

meet with very serious question. The general | 


ue 


hardly iiKel' 


believe, will also yield a hearty assent to the view wi! 
the Report expresses with unqualified emphasis, that 1 
only is there no ground for stating that n 
Parliament was frustrated by the Taff Vale decision, 
but that the “objections against disturbing the lawa 
laid down” in that case “ appear insurmountable.’ 
Here it is impossible to improve upon their lang 

“ There is no rule of law,” they say, ‘‘so elementary, 
universal, or so indispensable as the rule that a wrong 
doer should be made to redress his wrong. If Trade 


~e - 





| Unions were exempt from this liability they would be 
} ' : } } sorht thar 

| the only exception, and it would then be right that that 
. 


t 
'exception should be removed. That vast and 
institutions should be permanently licensed to 
funds they possess to do wrong to others, and by that 
wrong inflict upon them damage, perhaps to the extent 
of many thousand pounds, and yet.not be liable to make 
| redress out of those funds, would be a state of things 
opposed to the very idea of law ind order and justice. 
This impressive declaration is contained in a Report 
subscribed to—though he does not make himself respon 
sible for every phrase in it— by Mr Sidney Webb, 
'the most distinguished literary vindicator Trade 
Unions as necessary to secure the right and power of 
| fair bargaining to the working man. s] 


In its light, it is 
| inconceivable that Parliament can be seriously invited 
‘by the present, or any, Government to undo the Taff 
Eo 





| 
mao the | 
Report of the majority of the Commissioners— Lor 1 Dun | 
| 
i 
i 
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practical immunity, which was simpiy t! t 
defects in general legal procedure that have now 
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Vale Sicialon. Yet when the positive recommendations 
of the majority of the Commissioners are reached, it will 
be found that they may go a long way to secure to Trade 
Unions that virtual immunity from civil responsibility for 
the acts of their agents'which the Commissioners declare 
that they never have enjoyed in law, and, as a matter of 
principle, never ought to enjoy. For we are told that 
Trade Union branches “are often in a semi- -independent 
position to the Union as a whole or its Central 
Executive,” and that “ it is not unnaturally looked on as 
a hardship that the funds of the whole Union may be 
rendered liable by the unauthorised act of some branch 


agent.” The majority of the Commissioners, hé ing 
regard to this alleged hardship, “recommend that 
means shall be furnished whereby the Centr il 
Authorities of a Union may protect themselves 
against unauthorised and immediately disavowed 
actions of branch agents.” We are bound to 
say that this recommendation, as it stands, and 


without any indication of the machinery by which it is 
to be carried out, appears to involve the possibility 
of neutralising all that protection against oppressive 

action on the part of trade unionists which, without 
doubt, the Taff Vale decision has secured. The 
branches, we take it, have little or no money of their 
own, the Union funds being concentrated under the 
control of the central authorities, but it is the branches, and 
not the central authorities, w hich must, asa general rule, 
select the persons who carry out the various forms of belli- 
gerent procedure, by which, on the workmen’s side, trade 
disputes are maintained. If, therefore, by “immediately 
disavowing ’’ some intimidatory action on the part of the 
branch agents concerned in a strike, a Trade Union of 
national dimensions can escape all consequences for 
such conduct, it is quite possible that the intimidation 
might be successful, and no remedy be left to those, 
employers or employed, who had suffered from it. We 
are not prepared to say that there are no means of 
getting over this difficulty without doing injustice in any 
quarter, but we regret that the majority of the Commis- 
sioners have not given any indications of the method by 
which so delicate a problem might be satisfactorily 
solved. Evidently Sir Godfrey L ushington regards the 
problem as extremely complicated, if not unsolvable, and 
he, as well as Sir William Lewis, dissents from the 
recommendation of the majority in regard to the 
question of branch agents, as well as from their recom- 
mendation “ to provide for the facultative separation of 
the proper benefit funds of Trade Unions, such 
separation, if effected, to carry immunity from these 
funds being taken in execution.” ‘There is, no doubt, 
much to be said for, as well as against, this latter recom- 
mendation, for no one who is interested in the true 
welfare of the working classes and the economic sound- 
ness of the country as a whole can fail to desire to 
enhance by all reasonable means the motives prompting 
towards foresight and thrift. But unquestionably the 
legalisation of the separation of benefit funds from fight- 
ing funds in the case of Trade Unions would need to be 
done with great care, so as to ensure that the separation 
was effective in every way, and was not virtually one- 
sided in its operation. 

The recommendations of the Commissioners in favour 
of declaring Trade Unions legal associations (which 
most people have supposed they were) and of legalising 
all kinds of strikes, “* sympathetic” as well as direct, and 
of all persuasion to strike, apart from procuring breach 
of contract, seem reasonable enough, Less clearly, but 
probably, on the whole, sound, is the recommendation 
that an agreement by two or more persons to do or pro- 
cure to be done any act in contemplation or furtherance 
of a trade dispute shall not be the ground of civil action, 
unless the agreement is indictable as a conspiracy, 
notwithstanding the terms of the Conspiracy and Pro- 
tection of Property Act of 1878. Conceivably sound 
is the recommendation, of which the effect would 
apparently be to allow “watching or besetting ’’ where 
no intimidation can be shown to be attempted. But it 
is a serious question, as Sir Godfrey Lushington puts it, 
whether “ watching or besetting for the purpose of peace- 
ful persuading ” is not « really acontradiction in terms.” 
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Certainly, if picketing is to have more latitude, there || 
ought to be every possible security by civil as Well as | 
criminal procedure against its abuse. And it is ver 
difficult to see how that security will exist if the | 
picketers are chosen by branches, for whose proceedings | 
the central authorities of a union are not to be held 
responsible. All that reasonable public opinion expects 
Parliament to guarantee in this matter is that the 
freedom enjoyed by labour combinations for the defence 
of the interests of their members shall not be pushed to 
a point where it is inconsistent with the parallel rights 
of other citizens. This is the day not for the est: vblish. 
ment of privileged orders, but for equal liberty and 
opportunity for all. 





—— 


PROTECTIONIST HOSTILITY TO PARLIAMENTARY 
DISCUSSION. 


Ir the country were not by this time thoroughly familiar 
with the tactics of the exponents of Tariff Reform, 
astonishment would be felt at the Protectionist attitude 
towards the forthcoming debate in the House of 
Commons on Sir James Kitson’s motion. In his famous 
letter to Mr Chamberlain, Mr Balfour declared that he 
held “that fiscal reform is, and must remain, the first 
constructive work of the Unionist party.” This being 
so, itis amusing to find the Fiscal Refor: ners adopting an 
attitude of hostility when an opportunity is to be 
afforded them of discussing in Parliament proposals 
upon the adoption of which they assert the future 
welfare of the country and of the Empire depends. At 
the same time we quite apprec iate their aversion to the 
discussion of the subject in an assembly in which mis. 
representations of fact and perversions of statistics will 
not be allowed to go unchallenged. It is easy enough 
to make wild and misle: ading statements at a_ public 
meeting where they cannot be. controverted ; it is quite 
another thing to distort statistics, in order to support 
empirical theories, on the floor of the House of Commons. 
The Protectionists fully realise this, and, therefore, 
no one need be surprised if they affect to regard 
the giving of a day by the Prime Minister for the 
discussion as a gross waste of the time of Parliament. 
It is notorious that from the very beginning of the 
agitation inaugurated by Mr Chamberlain down to the 
present time, the grossest misre iprenenteninnn have been 
indulged in by the leaders of the movement, and any 
reasonable opportunity that is given of putting the 
assertions of these politicians to the test cannot fail to 
be of advantage to the country, however damaging it 
may prove to the Protectionist cause. 
In the House of Lords on Thursday the Duke of 
Devonshire asked the Government for more detailed 
statements of our foreign trade than are included in the 
Board of Trade Returns, and he went on to say that 
‘although the figures and statistics relating to our 
foreign tre ade are toler rably accessible to most of us, those 
which relate to the further statement (in the King’s 
Speech) as to ‘the growing activity of trade at home’ 
and the sound and progressive condition of the industries 
of the country are not so easily accessible.” It is, of 
course, most desirable that ali pertinent information 
relating to the condition of our industries should be 
supplied by the Government; but there is no question 
that the Board of Trade statistics as they stand have 
already disproved the contentions on which Mr Cham- 
berlain’s agitation is based. The figures have shown }, 
beyond controversy that our oversea commerce, so far from | 
contracting, is expanding at a really marvellous rate, | 
and that industries which Mr Chamberlain declared to |! 
be either moribund or threatened with extinction are | 
catrying On an enormous and increasing business in 
foreign markets. Butas we have frequently had occasion }, 
to point out, thereare nocomprehensive statisticsav ailable 
by means of which the volume of our home business can 
be measured, and it would be a distinct gain if this 
deficiency could be supplied. As matters stand, currency } 
is gi\ en to statements which could not, in our opinion, | 
be ‘substantiated for a moment if a practical test were || 
applied. Notable among these is the assertion that | 
13,000,000 people in this country are insufficiently fed 
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and on the verge of hunger. This statement appears to 
have been arrived at by building a huge superstructure 
of assumption on a small foundation of ascertained data, 
and we are absolutely unable to accept it as represent- 
ing the actual condition of affairs. 

Mr Chamberlain himself, it is interesting to note, is 
expressing anxiety for further light on our trade position, 
and he kas announced his intention of interrogating the 
Government in a series of questions relating to the 
Board of Trade returns. It is sincerely to be hoped 
that when the fiscal debate comes on Mr Chamberlain in 
his turn will be invited to elucidate the statements which 
he has put forward and asked the country to believe. 
He maintains that the adoption of a tariff would 
protect our home markets against foreign goods, 
and at the same time provide large additions to 
the revenue. We should like to know how if foreign 
goods were excluded by import duties those duties could 
yield a large income to the Exchequer, and perhaps Mr 
Chamberlain will deign to furnish some explanation of 
the mystery. Another point that requires illumination is 
the Chamberlain theory that the effect of an import duty 
varies when it is applied to different articles. ‘The Pro- 
tectionist leader contends on the one hand that a tax 
on food would be paid by the foreigner, and on the other 
that raw materials must be admitted free, because the 
levying of atax upon them would increase their price, 
and thus cause a rise in the cost of production. This 
amazing theory Mr Chamberlain has never explained, 
and if the debate yielded no other result than the 
dissipation of the mystery underlying it the result would 
be worth the expenditure of Parliamentary time which 
the discussion involved. It might be a little painful, 
perhaps, to the great exponent of tariff reform to be 
reminded of his assertion that the colonies would cease 
manufacturing in order to provide us with a market for 
our goods, and since he has abandoned that belief the 
point need not be pressed. But Mr Chamberlain might 
very appropriately be asked why it is that, in face of the 
fact that the colonies have vigorously repudiated the 
part assigned to them in the theory on which his pre- 
ference proposals were based, he still continues to 
advocate giving the colonies preference, well knowing 
that they have no intention of reciprocating by offering 
us a free market for our manufactures. 


MOTOR OMNIBUS FINANCE. 


Tuar the motor omnibus has a great future before it is 
beyond dispute. Its popularity is obvious to anyone 
who has watched its working on the London streets, 
and there is little, if any, doubt that it is destined to 
supplant altogether the old-fashioned and slow-moving 
horse omnibus. But the financial results of the motor 
omnibus, though promising, are as yet uncertain, and 
it is greatly to be regretted that the methods of 
financing adopted by certain of the new companies 
formed to carry it on cannot be regarded with unquali- 
fied approval. The highly objectionable system of 
founders’ shares, for instance, has been revived in a 
Pronounced form by the promoters of these under- 
takings. The London Motor Omnibus Company, 
formed last year, had a share capital of £303,000, 
£200,000 in 6 per cent. preference shares, £, 100,000 
in ordinary shares, and £:3,000 in deferred shares of 
Is each, and the last-named are to share to the extent 
of one-half in any profits that remain after 1o per 
cent. has been paid on the ordinary capital. The 
London and District Motor Bus Company,‘again, with 
an ordinary capital of £.400,000, has a deferred capital 
of £/5,000, and in this case, too, the holders of the de- 
lerred shares are to be entitled to one-half the profits 
after 10 per cent. has been paid to the ordinary share- 
holders ; and similar arrangements exist in connection 
with the Motor Bus Company, the ordinary capital of 


. 


which is £300,000, and the deferred capital £.5,000. 
_ The latest venture offered to the public, the Provin- 
cial Motor Bus and Traction Company, has the same 
objectionable features, the ordinary capital being 
4,300,000 in 300,000 £1 shares, and the deferred 
capital £)5,000 in 100,000 shares of 1s each, and the 
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profits are to be divisible in the same manner as has 
been described in the case of the three companies men- 
tioned above. The whole of these deferred shares are 
to be allotted to the promoters, who are also to receive 
£6,500 on account of the preliminary expenses, apart 
from brokerage and commission 


for underwriting. 


} 
There are also, it would appear trom 


1 prospec- 
In existence under which one 


tus, arrangements 
directors is 


of the 


7 } sho — 
interested, as he principal 


shareholder in a syndicate, in the profit made | 


. ata bis i 


y af « 2 + | j - ’ * . - 
On Chassis supplied to the compan. Va trm oft 
| | 


manufacturers. And bevond the financial privileges 
secured to them, the deterred shareholders are to be 
given a voice in the administration of the company 
which is altogether out of proportion to anv legitimate 
services they have rendered. This is set out in a 
paragraph in the prospectus, which runs thus: 

‘* Every holder of ordinary shares shall have on a 
show of hands one vote only, and in the case of a 
poll shall have one vote for every ordinary share held 
by him, and every holder of deferred shares shall have 
on 2a show of hands one vote only, and at a poll shall 
have one vote for every three deferred shares held by 
him, and if and whenever the ordinary shares of the 
company for the time being issued shall exceed one 
hundred thousand, shall have for every such three de- 
ferred shares one additional vote for every complete one 


hundred thousand ordinary shares of the company 


yy 


beyond the first one hundred thousand for the time 


being issued.”’ 

What this means is that the 
been allotted 100,000 deferred shares of 1s, will have 
a voting power equal to shareholders who have paid 
#,100,000 in cash, an arrangement which we consider 
preposterous, especially when the extravagant claims 
put forward by holders of founders’ shares in the past 
are remembered. rreover, that the 
British Motor Trust Company, which is promoting the 
Provincial Company, declares itself to be 


It is significant, m« 


‘very largely 
interested ’’ in the three other undertakings to which 
we have referred. 

The system of founders’ shares is entirely incon- 
sistent with sound finance, and there are reasons, as 


we shall presentiy show, why it is peculiarly objection- | 


able in connection with the motor omnibus industry. 
The shares, it will be noted, are designated ‘* 
ferred ’’ and not ‘‘ founders’’’ shares, but this is 
merely a difference in name and not tn principle. And, 
of course, there is a primd facie case to be made out 
for the issue of founders’ shares, since it may be con- 
tended with some show of plausibility that there’ ts 
obviously a strong element of fairness in a system 
which provides that the profits of promoters shall be 
dependent upon actual results. In the abstract this 
contention is excellent ; in practice it is found that 
promoters take good care of themselves at the time a 
company is floated, and that where founders’ shares 
have been issued, the ordinary shareholders have, in 
many cases, had to pay dearly in order to get rid of an 
intolerable incubus. A few years ago this was a burn- 
ing question in the company world; and having re- 
gard to the manner in which the flagrant abuses of the 
system were then exposed, it is somewhat remarkable 
that the founders’ share should again become pro- 
minent. Case after case might be cited in illustration 
of the evils of the system ; and the experience of the 
electric lighting industry in particular seems peculiarly 
appropriate, in view of the fact that when it was in its 
infancy many of the companies formed to exploit it 
were hampered with founders’ shares. Most of them 
have now managed to rid themselves of the incubus, 
but they have had to pay dearly for doing so, the 
report of the Chelsea Electricity Supply Company, 
which has just been issued, mentioning the fact that its 
500 founders’ shares of £1 each have been extin- 
guished by the issue of ordinary shares to the value of 

25,000. A still more glaring case was that of the 
Metropolitan Electric Supply Company. Phis under- 
taking, which had a capital of £624,000 in ordinary 
shares, had the misfortune to be encumbered with 100 
founders’ shares of £10 each. Fresh capital was re- 
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quired in 1808 for the development of the business, but 
the holders of the founders’ shares threatened to con- 


any attempt to provide for depreciation or reserve. 
As the board were doubtful of their legal position they 


holders of founders’ shares agreed to the conversion o! 
their holdings into ordinary shares, in consideration 
of the directors giving them an option to take 225 new 
ordinary shares at par in respect of each founders’ 
share ; and as the market value of the “10 ordinary 
shares was then 4.154, this represented a payment of 
# 123,750 to the holders of 100 4,10 founders’ shares. 
There are plenty of other illustrations to be found of 
the vicious effects of the founders’ share system as 
applied to various classes of joint-stock companies. 
And it is particularly to be regretted that the system 
should be adopted in connection with the motor omni- 
bus industry, since financial projects for dealing with 
this business must, owing to its entire novelty, be 
highly speculative, and those who actually risk their 
money Ought to have the full benefit of any profits that 
may be earned. \Ve know that the motor omnibus is 
popular, but it has not been long enough at work to 
enable us to judge of the financial results that are 
likely to result from its working, and in particular no 
adequate data are available with regard to the all-im- 
portant question of depreciation. At the meeting of 
A. Darracq and Co. this week, moreover, it was stated 
by the chairman that ‘* Mr Darracq, who had been 
carefully studying the whole subject for some time, 
was very distinctly of opinion that a really practical 
and efficient type of motor omnibus had yet to be 
evolved.’’ Similar opinions have been expressed by 
other authorities, and while, of course, it would be 
absurd to suggest that enterprise in this field should 
be held in abeyance until those problems have been 
solved, yet there is so much uncertainty as to what the 
ultimate solution will be as to render it by no means 
easy to predict as to the immediate future of motor 
omnibus ventures. There are thus exceptionally 
strong reasons why investors should not, in thei 
desire to participate in the profits of the new industry, 
precipitately subscribe for shares in any 


company 
whose financial arrangements are n¢ 


x¢ On a sound basis. 
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THE CANADIAN TARIFF COMMISSION. 

(FROM OUR OWN CORRESPONDENT.) 
OTTawa, February to. 
AFTER sitting a few days at Ottawa, the Tariff Com- 
mission closed its labours yesterday. An address was 
read by Mr Ballantyne, President of the Canadian 
Manufacturers’ Association, which, as we gather from 
the cable despatches, has been curiously misinter- 
preted by the Chamberlain Press in England. Ls 
me quote from an official copy of the address the brie 
portion relating to Britain and British manufacturers. 
The first reference is this: 

‘To express our views in a single sentence, we 
desire to make in Canada everything which can reason- 
ably be manufactured here, and to buy our surplus re- 
quirements, so far as it is reasonable to do so, from 
British sources.’ 


t 
( 


Then follows an assertion to the effect that ‘* unless 
properly safeguarded,’’ Canadian manufacturers must 
be ruined by American competition, with a suggestion 
that, if higher duties were imposed on American ex- 
ports, more American manufacturers would open 
branch factories in Canada in order to escape them. 
The next reference to Britain reads thus :— 

‘* We desire reasonable competition with the in- 


Empire, that is, we desire a tariff against these 
countries which will equalise for the Canadian manu- 
facturer the disadvantages under which he works in 
the higher cost of labour, capital, machinery, &c.—a 
tariff which will enable him to at least compete on 
equa! terms in his home market with the manufac 
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test the right of the directors to issue new shares to | 
the ordinary shareholders at par, and also to oppose | 


ultimately assented to a compromise, under which the | : : 
*} coming session of Parliament, the address says that 
' so long as such a tarift 
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turers of Great Britain. We favour the offer of a 
substantial preference to the other portions of the 
Empire, but we are strongly opposed to any policy 
which will prevent or limit the development of our 
own resources. ”’ ; 

Speaking of the proposal to establish a maximum 
and minimum and British preferential tarti at the 
‘* encourages Canadian enter- 
prise to make everything we can at home and io buy 
our surplus requirements, as far as possible, from 
British sources, we shall believe it to be in the best 
interests of the Canadian people.”’ 

This is all. Mr Ballantyne was merely repeating 
what his predecessors have said all through, that 
Canadian manufacturers are quite willing to compete 
with those of Britain provided they are sufficiently 
protected, or, to put it in another way, that the 
British manufacturer is, in their judgment, sufficiently 
handicapped, whereas certain English newspapers 
make it appear that the association ts moving in the 
direction of even-handed competition with Britain, a 
condition of things it would resist to the last. 

Mr Ballantyne was obliged to deal with the pre- 
ferential branch of the subject, not because Mr 
Chamberlain has talked about it, but because the 
Canadian farmer favours the enlargement of the 
existing preference to British goods, not in Britain’s 
interest, however, but, as a consumer, in his own. 
The association puts the best face it can on its own 
attitude, but adheres as firmly as ever to its original 
contention, that before any preference is given to 
British goods Canadian goods must be adequately pro- 
tected, and a free field left to the Canadian manufac- 
turer to establish new industries under cover of the 
tariff. These things conceded, its members are ready to 
let the British exporter into Canada on a favoured foot- 
ing. But as they practically assert their right to do 
all our manufacturing for us, and since he cannot 
supply us with anything save manufactures, raw 
material being out of his line, he is not likely to profit 
much by their magnanimity in that respect. 


‘ 





‘* Reasonable protection ’’ and adequate protec- 
tion’ are favourite phrases with the manufacturers 
and with their champions in Parliament. What they 
mean may be gathered from the demands that have 
been made upon the Commission since it first met in 
September. It should be said in advance that the anti- 
dumping law, recently passed, has the effect of in- 
creasing the protection enjoyed by the home manu- 
facturer by keeping up the valuation on which the 
ad valorem duties are levied. The duty on pig-iron is 
Sz per ton, and it is also bounty-fed; yet the iron 
men want the duty raised to $2.50, with the bounties 
continued. They also ask that the duty on steel ingots, 
bounty-fed twice over, as pig-iron and as ingots, should 
be increased from S2 to $4 per ton. Increased duties 
are asked on coloured, white, and grey cottons, and 
on woollens of all kinds, notwithstanding that the 
duties range from 25 to 35 per cent., with one-third 
to be deducted in the case of British. For the sake of 
one Canadian factory, jute carpets and cocoa-matting 
are protected 20 per cent. On the plea that the 
British exporter sells carpets made by the cheap labour 
of India and matting by English prison labour, the 
Commission was asked to raise the duty to 30 or 35 per 
A new industry, that of tin plate, owning one 
factory, asked for a duty of 334 per cent. on foreign 
tin-plates and sheets. Last year we imported 
$1,750,000 worth, mostly from Britain, The prospectus 
promises shareholders an annual dividend of 30 per 
cent. The fruits«eanners would like to protest, but, 
being themselves protected, feel debarred from doing 
so. The salmon-canners of British Columbia, for whom 
the tariff does nothing, will probably be heard from 
in Parliament. 7 
he only brass factory in Canada is one at Toronto, 
and it wants higher protection. The present duties go 
as high as 35 per cent. Chocolate and cocoa are pro- 
tected by a 20 per cent. duty, but the home manufac- 
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turer wants the same protection as the maker of con- | 
fectionery, namely, half a cent per pound and 35 per DRAPERY AND WAREHOUSE COMPANIES IN 1905. 


cent. ad val. Higher protection is asked for iron and | Nor many 
steel bridges and structural work, although the duty | 


is already 35 per cent., and the imports from Britain 
coming under the preferential tariff are virtually nil. 
British Columbia coal owners charge a higher price 
at Vancouver than they charge for their coal at San 
Francisco, even with the American duty to pay. A 
Vancouver factory accordingly arranged to use crude 
natural oil from California, whereupon the coal men 
asked the Commission to impose a heavy tax on the oil 
that they might be able to maintain the exorbitant 
price of coal. The sugar refiners declare that their 
complicated duties afford them reasonable protection 
and no more. An importer showed the Commission 
that their protection amounts to 85 per cent., as 
against British refined, and that they collect $2,000,000 
a year from the Canadian consumer over and above a 
fair profit. 

The absurdity of some of the demands did not a 
little to discredit all. A Winnipeg manufacturer of 
wooden legs, employing himself and a boy, wanted 
wooden legs taken from the free list and * adequately 
protected.’’ The Fruit-Growers’ Association sought 
an increase on the already heavy duty on peaches, 
apples, grapes, strawberries, plums, &c., coming from 
the United States, where they ripen earlier, and in 
some instances grow to greater perfection. For the 
further protection of the Canadian fruit-grower we 
tax oranges, figs, and other fruits that could not be 
preduced to advantage here, even in a hothouse ; yet, 
so far from being satisfied, he would have the duties 
on ordinary small fruits so increased that the price 
of Canadian apples, for instance, would be higher in 
Canada than in England, to which they are exported. 
The Commission was struck by the disregard for the 
interests of the home consumer displayed by many of 
the applicants, as well as by protected interests put on 
their defence. It came out that a leading coal com- 
pany in Nova Scotia charges considerably more for 
the coal it sells in Nova Scotia than for that shipped 
to Boston, and that its selling price in Montreal is so 
high as to yield it an excessive profit, American coal 
being handicapped by the Canadian duty, as well as 
by the cost of delivering it by rail at Montreal. 

Industries in distress ascribe their ill-fertune to lack 
of adequate protection, though in many cases they 
could not succeed if they had prohibitory protection. 
The woollen men blamed English shoddy, English 
cheap labour, English dumping, and what not. They 
made a special attack on shoddy, being evidently of 
the opinion of a famous American protectionist, that 
a cheap coat makes acheap man. They said nothing 
of their own shortcomings, of the over-capitalisation 
of their factories, or of their using machinery which 
ought to have been sent to the scrap-heap long ago. 
Another curious feature of the inquiry was the un- 
willingness of the protected interests to submit to the 
logical application of their own principles. A maker 
of tinware, which is protected 25 per cent., would not 
hear of protection being given to the tinplate factory 
above referred to. A deposit of iron ore was recently 
discovered West of Lake Superior. Canadian mills 
use far more foreign than domestic ore, but the owners 
of this deposit wished to have the bounty on pig-iron 
withdrawn where the pig is made from foreign ore, and 
the bounty on pig made from domestic ore augmented. 
The application was resisted by the iron and steel 
manufacturers, who said it would be unfair to increase 
their cost of production; yet they think it eminently 
fair that they, for their own particular profit, should 
increase the cost of production and consumption to us 
all. 

The impression is that the Government will not make 
any radical changes in the tariff. The great Free- 
trade victory in the United Kingdom came at an oppor- 
tune time for Canada; it has aroused a spirit of re- 
sistance to the constantly-growing demands of the pro- 
tected industries which Ministers cannot very well 
ignore. 
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of the companies engaged in the drapery 
and warehouse business are of very great importance 
in themselves, but the results of their trading are of 
interest, as throwing some light upon the question 
of the condition of the home markets, in regard to 
which it is so difficult to obtain any direct statistical 
information. The companies of the 
doing a large distributing business in London, some 
of them combining with it a wholesale provincial 
department, are probably among the first to feel the 
effect of fluctuations in trade, or, at any rate, to ex- 
perience that effect so soon as it has made itself mani- 
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fest in an increase or decrease of the spending power 
of the people. The improvement in trade that came 
towards the end of 1905 appears to have been apparent 
in the returns of these companies as early as any- 
where, since it was in time to cause an appreciable 
increase in their profits in 1g05 as compared with 
1904. We show below the profits of ten companies 
whose accounts have appeared since the beginning of 
the year, the aggregate profits for 1905 amounting to 
£405,096, as compared with £362,933 for 1904, the 
increase of £102,163 being equal to 28 per cent. 
That is a very substantial increase, yet the share- 


holders received but little benefit from it, the only | 


variations in dividends being an increase of 6d_ per 
share by one comparatively small London company 
and a small diminution in the distribution of a similar 
undertaking. The statement is as follows: 


1905. 


1904 
Company. saan 


Div! Balance} Net 
Forward, Profit 


Net 
Profit 
£ % £ % £ 
76.737 7 36,970 : 7 37,2335 


Div | Balance 
*"*| Po'ward 
ew 


A. & 8S. Henry & Co... 

Bradbury, Greatorex, 
SEB. Acticntxe 

Crocker, Sons, and Co.) 

Fore Street Warehouse 

John Howell and Co..| 

Jeremiah Rotherham 
and Co. 


20,545 8 

17.236 7 
6.274 48 

13,246 58 


5.815 
12,216 
1:0 
59,280 


2,160 18,914 8 
4.252 11,382 7 
384 13 


59,026 } 


42,430 7 
Pawsons and Leafs .., 11,767 5 | 
Rylands and Sons....! 218,031 124) 
Spencer, Turner & Co! 28,279, 5 
Thomas Wallis & Co. 36,551 10 | 

1465096 .. | 244,068 362,933! .. | 203,174 

It will be seen that the bulk of the increase in 
profits was secured by Rylands and Sons, Limited, 
and another Manchester company——A. and S. Henry 
and Co., Limited made a substantial contribu- 
tion to the total. 

In the case of Rylands and Sons, as with several 
other of the companies, the gain last year was applied 
partly in making up previous deficiencies. In 1904 
Rylands and Sons could only maintain the 124 per cent. 
dividend which has now been paid for 22 half-years 
by means of a draft of £50,000 on the reserve fund. 
In 1905, however, the profits were £31,531 in excess 
of the amount required to pay the dividend, and of 
this £20,000 was put to reserve in part replacement 
of the sum withdrawn in the previous year, and the 
remainder went to swell the balance carried forward. 
A. and S. Henry and Co. have put 420,000 to reserve 
in each of the past two years, and though its reserves 
do not amount to the magnificent proportions of 
nearly £700,000 accumulated by Rylands and Sons, 
it has attained to a strong position in the 17 years 
of its existence as a joint-stock concern. Crocker, 
Sons, and Co. have put £/15,000 to reserve out of the 
profits of 1905, against nothing 1.1 the previous year, 
and Jeremiah Rotherham and Co. £,10,000, against 
£5,000. The other companies’ additions to reserves 
are insignificant in amount, but it will be observed 
that in the aggregate £40,900 have been added to 
the balances forward. It may be mentioned, too, that 
Thomas Wallis and Co. have during the year redeemed 
the final outstanding portion of a debenture issue, 
which originally amounted to £150,000. On the 
whole, although there is practically no increase in the 
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dividends paid, the companies are in a 
improved position by comparison with this time twelve 
months ago, and, in view of that, the subjoined state- 
ment of the prices of their shares and the vield obtain- 
able from a purchase now as compared with a year 
ago, is of interest. 


Prices and YIELDS. 














Am'nt Paid Feb., 1906. | Feb., 1905 
Company, of Uh ——- — a ee 
Share. ~P Price Yield. Price.| Yield 
A. and S. Henry &Co..| 10 10 133 5+ llg | é4 
Do 5% Cum. Pref..., 10 10 lls 4% 1l Ate 
Bradbury, Greatorex .. 10 8 10, €k 10 @4 
Do 5% Cum. Pref...| 10 10 lls ad 11 4is 
Crocker, Sons,and Co... 1 1 lg) 83 1g | 0d 
Do 5% Cum. Pref... 1 l ly; 443 lis! ste 
Fore Street Warehouse 16 ll 43 hits 5 54 
John Howe!!l and Co. .. 5 4 43 418 St, 43 
Jeremiah Rotherham.. 1 1 lg oi lg | éde 
Do 5% Cum. Pref... 1 l 1é £7 la bis 
Pawsons and Leafs.... 10 6 54 OSH, 53 | SF 
Rylands and Sons ....; 20 15 384 a3 36 5% 
Te seb mins ch eedhe 20 20 42% 6 40} oF 
Spencer, Turner, and 
DE deterbncus 5 5 5 5 5+ 4a 
Do 5°, Cum. Pref... 5 5 54 43 54 43 


Only in the cases of Rylands and Sons and A. and S. 
Henry and Co. has there been an advance in prices 
corresponding to the improvement in prospects. The 
shares of several London companies, such as Fore 
Street Warehouse, John Howell and Co., Pawsons and 
Leafs, and Spencer, Turner, and Boldero, are actually 
lower in price than at this time last year. ‘ 
of the last-named, 
with 1Q04, 
cent. on 


In the case 
the earnings of igo05, as compared 
showed an increase equal to nearly 1 per 
vy capital. To the small investor 
anxious to get a good return with a fair degree of 
safety, the preference shares of the companies which 
have a portion of their capital in that form may be 
commended an interesting study, and if the pro- 
portion borne by the sum required to pay the prefer- 
ence dividend to the total net profits is worked out, 
the result gives a very good guide to intrinsic values. 
In the case of the shares quoted above the calculation 
works out as follows: 


the ordinary 


as 


Per Cent 
of Pref. Div Margin of Yield on 
to Net Profit. Security. Shares 
Preference shares of o y ° 


A.andS. Henry & Co. 7 wane 93 Gene 43 
Bradbury, Greatorex.. 24 76 43 
Crocker, Sons,andC».. 25 oe "5 sts 
Jeremiah Rotherham... 24 76 ee 476 
Spencer, Turner...... 27 73 Seas 43 


This indicates that practically the same return can 
be secured on A. and S. Henry’s preference shares, 
with a considerably larger margin of security, as on 
those of Bradbury, Greatorex, or Jeremiah Rother- 
ham, and in the matter of proportion of reserves to 
capital, which also comes into the calculation, the 
first-named company is superior to the others. Then 
the appreciably higher return to be obtained from 
Crocker, Sons, and Co. and Spencer, Turner’s shares, 
with almost the same margin, is worthy of considera- 
tion, though it also must be considered in relation to 
the reserves accumulated by the respective companies 
and their general financial position. 








ARGENTINA. 


(FROM OUR OWN CORRESPONDENT. ) 


Buenos Ayres, January 26. 
DEATH OF GENERAL MITRE. 
Tue death of General Mitre has removed from the 


scene a man who eccupied in the affections of the 
people of Argentina a place similar to that which 
Queen Victoria held among her subjects, and with 
justice, for he was a true patriot, and free from the 
greed for power and place and for the riches which 
through these may be obtained, differing in this respect 
from the vast majority of contemporary public men. 
It was, therefore, natural that a great manifestation 
of public mourning should be made on the occasion of 
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the deceased general by the authorities, as well as by 
the people, and to-day a funeral service has been 
celebrated in the Cathedral and in all the parish 
churches throughout the Republic, and the day has 
been decreed a public holiday. 

There is no statesman in the country in whom the 
people can impose such implicit confidence as they did 
in General Mitre. 

President Quintana was prevented by illness from 
taking part in the ceremonies, and on ‘Thursday he 
resigned his powers, temporarily, to the Vice-President 
of the Republic, Dr Figueréa Alcorta, in order to take 
a long rest, as ordered by his physicians, and with the 
sanction of Congress. 

It would be a misfortune for the Republic if Dr 
Quintana should have to retire altogether, Dr Alcorta 
being a strictly party politician, of far inferior qualifica- 
tions to those of the President. 

HARVEST. 

With the exception of a few heavy storms, which did 
not do material damage to the crops, the weather has 
been favourable for the harvest. The thrashing of 
wheat has commenced, and the yield, so far, has been 
satisfactory. Prices, also, are good, as, indeed, they 
are for all kinds of pastoral and agricultural products. 
In fact, all things would look promising for the stock- 
owners and farmers were it not for the fear that 
strikes will again impede shipping operations, and that 
the railway rolling-stock and the port accommodation 
will prove insuflicient for the needs of commerce. 

STRIKES. 

The men employed in the Central Produce Market, 
about 1,400 in number, have struck for higher wages | 
and shorter hours of work, and some of the barracas 
(warehouses for imports and exports) on the Riachuelo 
have had to be closed on account of the workmen 
having joined in the strike, and these have been fol- 
lowed by the eart-drivers who work in the port. (The 
latter work for twelve hours a day, and have certainly 
a claim to a change in that respect.) 

Most of the werkpeople of this city are beginning 
to claim the benefit of the law for Sunday rest, and, 
among others, the cab-drivers, who refused, for the 
first time, last Sunday, to take out their cabs, though 
it was known that there would be an unusual demand 
for them. Much inconvenience was suffered by the 
public from this cause, as the trams were insufficient 
for the traffic. 

BRITISH y. GERMAN MANUFACTURERS. 

A considerable number of electric automobiles will 
be placed on the streets for hire on February rst, and 
if these meet with success, of which there is no doubt, 
the number will be increased from time to time. 

The English manufacturers of automobiles appear 
to want ‘‘ waking up,’’ and a= similar observation 
applies to other branches of trade-—for instance, elec- 
tric light and power apparatus, of which the Germans 
have acquired almost a monopoly ; and a German com- 
pany supplies motive power to all the tramways. 

GOLD AND BANKS. 

The amount of gold in the Conversion Office is now 
nearly $g2,300,000, and it will probably exceed 
$100,000,000 by the end of February. The Minister 
of Finance appears to be getting anxious about the 
safety of this large stock of the precious metal in the 
Caja, which was not constructed for a bank. The 
Minister's suggestion that the stock should be limited 
to a hundred millions, and that the surplus receipts 
should be deposited in the Bank of England, did not 
find acceptance, so now he proposes that a part of the 
gold should be transferred to the Bank of the Nation. 
Probably this suggestion will be unacceptable to the 
bankers and merchants, as it would remove the gold 
from an establishment of which the duty is exclusively 
to give notes for gold, and vice versa, to one under 
the control of the Government, which might, in a press- 
ing emergency, want to effect a financial operation in 
connection with the deposit. The Minister states that 


the funeral, which took place on Sunday last, when| the proposed measure would only be of a temporary 
eee en One ea een eT 


ST 








i aR Fo 


5 
4 
4 

a% 
‘ 
& 
€ 
¢' 





a 











February 24, 1906. | 


character, until the National Government has obtained 
possession of the building forme rly occupied by the 
Bank of the Province of Buenos 
Government has agreed to buy. It has, however, been 
stated recently that the Provincial Government has 
resolved to use that building as a branch of the resus- 
citated Provincial Bank, the amalgamation of which 
with the Banco del Comercio will probably have been 
finally carried into effect 
Governor Ugarte’s term of 
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Ayres, which the 


before the expiration of 
othice. 
PROVINCIAL HYPOTHECARY BANK. 

It has again been officially announced that the 
Government will not impose further taxation on the 
people of the Province for the purpose of settling with 
the Cedula-holders, and that the matter will be left as 
a legacy to the new Administration, and, further, that 
when a settlement is made, it will be upon the basis of 
an annual payment for a term of years, and not by 
an issue of bonds. It has been stated, whether truth- 
fully or not, that the speculation in Cedulas has been 
worked by a syndicate with a capital of £°2,000,000, 
the ‘‘ boom ’’ having been created by judicious tele- 
graphing between London and Buenos Ayres. 


COAL AND PETROLEUM. 

A promising mode of investment of capital in 
Argentina consists in the development of its mineral 
resources. A coal mine is being already worked in 
the Province of Mendoza by the owner of the land and 
a few persons associated with him, and machinery has 
just been imported, to be used in sinking the shaft to 
a much greater depth. Engineers of the Mining De- 
partment of the Ministry of Agriculture have also, for 
some months past, been engaged in explorations and 
in making perforations in the hills near mae ndoza, and 
have at last discovered, at a depth of 144 metres, a 
coal which, according to the analysis of specimens 
obtained, is declared to be of the quality requisite for 
the production of steam, either for locomotives or in 
factories, and tos be far superior to any coal hitherto 
found in the Republic. The exploitation of the mine 
will be facilitated by a branch line, which is being 
constructed by the Argentine Great Western Railway. 
The Government Departments are, however, apt to be 
too enthusiastically optimistic in such matters, and 1 
has vet to be proved that the seam of coal is of sufh- 
cient extent and thickness for profitable working. 

The Department is also of opinion that petroleum 
can be obtained in the same province, and in neigh 
bouring provinces. As regards Mendoza, a spring of 
petroleum has been utilised for several years, and at 
first an abundant supply was obtained from it, but it 
soon became almost exhausted, and now the quantity 
which it yields is insignificant. 

BUTTER. 

The exports of butter are increasing rapidly, by the 
operations of the company entitled La Union Argen- 
tina, which, it is alleged, elaborates nearly two-thirds 
of the butter produced in the country. The National 
Government has recently made very stringent regula- 
tions for securing the purity of exported butter, which 
is guaranteed by Government stamps, after due inspec- 
tion, 

WORKMEN'S HOUSES. 


A society formed for the ‘* protection of the working 
classes,’ has obtained from the Municipality a large 
area of land in the neighbourhood of the Chacarita 
Cemetery, for the purpose of erecting thereon com- 
modious houses for workmen, with all necessary sani- 
tary appliances, whieh will be let at moderate rents, 
with facilities for acquiring the ownership. This is a 
much-needed measure, for the conventillos (narrow 
passages and courts with numerous separate dwellings) 
are frightfully overcrowded and anti-hygienic. An im- 
provement in them has recently been effected by giving 
them a constant supply of water, instead of os 
the supply by meters. As in all large cities, the 
housing of the working-classes is becoming a serious 
question in Buenos Ayres, the population of which is 
now about 1,025,000. 
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BUSINESS NOTES. | 


The Coal Tax.—The Chancellor of the 


| 
| 
| 


Exchequer | 


gave a sympathetic hearing to the deputations which | 
waited on him on We 
coal tax should be abolished. — Mr. 
could not forestall his Budget by making any definite 

statement on the subje ct, and, of course, when the ques- 
tion of the remission 
tical consideration the re spective claims o 
plicants for relief will have to be carefully welatead \s 
regards the coal tax itself, 


urge that the 
1 


Asquith naturally 


-dnesd: iv in order to 


of taxation comes we lor prac- 
various ap- |} 


‘ 


it may not be possible to 
defend it in its present form, but there is no doubt that 
facilitated by the 


action of coal- 


owners and coal miners themselves in putting up prices 
to an abnormal level 


inclusion in the Budget. And, 


no ine quity In imposing a tax upon profits derived from 
the working 


of the nation. 


at a period just previous to its 


indeed, there would be 
of coal mines and other mineral resources 
: ‘The coal dk posits ot this country form 
part of the national domain, and they are, moreover, 
wasting asset, and once exhausted cannot be re place - 
The working of them, of course, confers a great advan- | 
tage upon trade generan ; but natural 

object of those engaged in the industry is to secur 
profits for dasueaicon and they would have no just | 
ground for complaint if 

“a special tax. 


1 : | 
} 
i 


Vv the printary 


those profits were subiected t 
In times of depression, when profits wer 
non-existent, there would be no duty levied: on the 
other hand, in pericds of high prices, when the pub! 
had to pay heavily for fuel, the situation would 
some extent, mitigated by the diversion to the nationa 
exchequer of a portion of the profits secured. 





The Philosophy of the Stock Exchange.—-\V hat a panic i 
looks like has been almost forgotten by short-memoried 
members of the Stock Exchange, because no such thing 
has attacked the House for years. On many occasions || 
during the past decade markets have fallen very sick, | 
and various political crises produced the impressi yn | 
known to brokers and jobbers under the title of “ the 
bottom falling out of everything.” ‘This state of affairs 
came near to ocular demonstration in the Kaffir Circus 
in the middle of the week. Well-known names | 
and outside the Stock Exchange were mentioned as | 
being in distress, the owners, w hispe ‘red rumour, flinging 
over every share they possessed, the gold indust try 
described as ruined, while the market fell prostrate 
under incessant sales. The flatness filtered through t 
other markets; all the talk ran upon possib'e failures at | 
the settlement, and a broker dealing in the American {| 
market probably voiced the opinion of a good many when 
he described the Kaffir slumpas child’s piayin comparison || 
with what would be seen when the real fall in Yankees 
commenced. Yet through it all the Stock Exchange 
retained a good humour and cheeriness in vivid contrast 
to the state of prices. Philcsophy did not desert her 
sons in Capel Court. Thesweepstakes on the Waterloo | 
Cup were organised, the practical joking continued, the | 
wrangling of the politicians, fed by a huge sheet of | 
statistics concerning the trade of the United States 
before and after the introduction of the McKinley tariff. 
went on as though no cause for anxiety existed. [ven 
at one or two of tt 1e private meetings, unhappily rendered 
necessary by the fall in prices, there were quips and 
jests—the risks run in helping a fellow member over his 
troublesome settlement treated as a joke. There was 
a considerable crowd round the waiters’ star lus, Whence 
hammering proceeds, on Thursday and Friday - orning, 
and the tense silence seemed more s! rained than ever 
when the defaults were being announced. But as for the 
Stock Exchange showing any in dication of being badly 
upset, members can truthfully scorn the idea, although 
they will admit that there have been minutes during the 
past week in which the air was unpieasantly charged 
with an electric current of trouble. 
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Mr Balfour a the «« House.”—On Wednesday last Mr 
Balfour paid a flying \ isit to the Stock Exchange, having 
obtained, it was said, the permission of the Committee 
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to enter the “ House” during the hours of business. 
Jealous as the Stock Exchange is of its law forbidding 
strangers to pass within its gates, it is almost extrava- 
gantly hospitable to those whom it occasionally 
delighteth to honour. Mr Balfour consequently received 
a welcome, which for cordiality and heartiness fell short 
only of that accorded to Lord Kitchener, the year prior 
to the outbreak of the Boer War, when he came to ask 
assistance in raising funds for his Egyptian college. 
The bronzed soldier appropriately and literally had to 
fight his way through the crowds of cheering members, 
but Mr Balfour was more fortunate in having a path 
prepared for him to walk in, and he 
and smiled his way between two living walls that 
kept his road open. Coming to the bench in the 
mining market, he was prevailed upon to mount in | 
response to the deafening cries for a speech. A great | 
effort to enforce silence resulted in Mr Balfour’s few 
words being heard within a short radius from where he 
stood, but the immense body of members only knew 
that he rose, descended, and disappeared. The speech 
was admirably suited to the situation, and contained no | 
political references of any sort. 
| spoke of the tragical results which he had always sup- | 
| posed were the consequence of the entrance into the 
‘ 


Mr Balfour laughingly | 


Stock Exchange of an ‘ unauthorised” person—the 
little pun causing wild applause — but that he was | 


delighted with his own reception, and should ever 


treasure it as one of the pleasantest incidents of his life. 


attempt at musical honours got no further than 


two or three bars before it abruptly terminated. The | 


visit recalls that of another distinguished stranger ten 
Lord 


years ago, when 


Rosebery passed so quietly 


the Stock Exchange that he was scarcely 





That was all, and as Mr Balfour left the House, =} 
| 


unions concerned in the shipbuilding industry of the 
Clyde are balloting the members of their local branches 
for or against a strike. The question at issue is the old 
one of pay-day. On the Clyde the system which has 
existed for years is to pay wages fortnightly in the ship- | 
yards and engine shops. The trade unions have de- | 
manded the institution of a weekly pay system, the same 
as in the North of England. Several conferences on the 
subject have been held between representatives of the 
Clyde Shipbuilders’ Association and of the Scottish 
section of the Federation of Engineering Employers. | 
At a final conference towards the end of last year intima- | 


through 
recognised. 
Labour Crisis in Shipbuilding.—This week the trade | 


tion was made to the men that, after careful considera- | 
tion, and weighing all the pros and cons, the two associa- | 
tions of employers had decided that they could not | 
The reason for | 


make the change demanded. main 


this refusal on the part of the Clyde employers | 
to do what other employers in other districts do| 
is the immense loss of time it would involve, and | 


the consequent increase of costs. After every fort- | 
nightly pay the men take from two to four days to| 
recover from their holidaying, not unaccompanied by | 
drinking bouts. This is bad enough once a fortnight, | 
but, say the employers, it would be ruinous once a week. 
Our point, however, is not to argue the case just now, 
but to show the serious character of the present situation. | 
After the abortive conference in December, the trade | 
union officials decided to ballot their members on the | 
subject, but agreed to defer action until the New Year 
holidays were well over. Last month the matter was 
sent to the branches, and this week the vote is being 
taken, man by man, on the question “‘ Are youin favour 
of enforcing the payment of wages weekly in the Clyde 
district by a stoppage of work if necessary?” The 
result of the respective ballots are to be deposited 
by the 28th inst. with the secretaries of the federa- | 


; 7“ wee - . ry a. 
tion of Shipbuilding and Engineering Trade Unions, | 


and the General Federation of Trade Unions. In| 
these federations are included the Amalgamated | 


Society of Engineers, the Society of Boilermakers 
and Iron and Steel Shipbuilders, the United Machine 
Workers, the Associated Shipwrights, the Associated 
Blacksmiths, the Society of Smiths and Strikers, the | 


| 
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in these industries on the Clyde. 


bowed | 


| present the serious position is, that if the answer of the || 


'a depressing effect upon the price of the company’s |! 


'on the other side by the sums standing to the credit of 


'new charge, since it is probable that the interest on 


| displayed in the earnings of the railways of the United 
| States last year was of a very remarkable character. 


_has made a compilation of the gross earnings of all the 


| 
| 
| 
| 
|The Commercial and Financial Chronicle of New York 
| railways whose returns are forthcoming, and _ these 


| tHe lines directly operated, was $24,757,000, while the 
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Associated Ironmoulders, Machinists, and Wood Cutters, 
Saw Mill Operatives, and the various unions of car. | 
penters and joiners, brassfcunders and coppersmiths, 
painters, plumbers, and other forms of labour engaged in 
the shipbuilding and engineering industries. If q 
majority of the trade unions declare in favour of stop. | 
ping work to enforce the weekly pay, the respective | 
federations will authorise and support a general strike | 
And the two federa- 
tions of employers, we understand, regard such a strike | 
as less calamitous than giving way to a demand, which is | 
in itself unnecessary, and would be a permanent injury | 
and incalculable loss to both industries. Whether wiser | 
counsels will ultimately prevail we do not know, but at | 


2 ato 


shipbuilding industry of the great Clyde district will be | 
served with notice of a strike. 


The Caledonian Capital Issue.— The announcement of | 
an issue of £:1,427,750 4 per cent. convertible pre- | 
ference stock by the Caledonian Railway Company had | 


ordinary stocks in the market, though why that should | 
be so can only be explained illogically by saying that 
a large new issue of stock always does affect the 
market in that way. Really, the position of the ordi- 
nary stock is hardly affected by the issue, the money 
having been spent long ago, and interest paid upon it, 
so that no fresh charge is created by this issue. The 
last published accounts show that the capital account | 
was overdrawn to the extent of 41,662,352, while the 
present issue, at the price of tr1o, will realise | 
£1,560,525. In the balance-sheet the debit was I 

| 

| 


| 
| 
| 
| 
| 
| 
men is in the affirmative, on Wednesday next the whole | 





savings bank, fire insurance, and other funds, and by 
temporary loans for #.365,000. Upon all, or the 
greater part, of these interest had to be paid, and the 
interest charge on the revenue account for the half- 
year amounted to £11,507. Though the charge for 
the new issue will amount to £28,555 in each half- 
year, it will, as we have said, involve only a small 


savings bank balances and other domestic funds is not 
included in the sum charged for interest in the net 
revenue account. 


American Railway Earnings in 1905.—-The expansion 


| 
| 
| 
| 
\ 
figures, which include 180,398 miles out of a total of 
210,000 miles, show that the aggregate increase in 1905 || 
amounted to no less than $152,039,634, the aggregate 
receipts being $1,907,424,202.. The Chronicle esti- | 
mates that for the full mileage of the country the in- || 
crease was $165,000,000, following upon computed 
gains for the whole system of roads of $10,000,000 in |! 
1904, $210,000,000 in 1903, $105,000,000 in 1902; 
$155,000,000 in 1901, $120,000,000 in 1900. The }} 
aggregate increase for the nine years ended 1905 was 
no less than $1,070,000,000. During last year the ex- 
pansion in the Pennsylvania earnings, including only 


Northern Pacific’s increase was $7,590,153, the New 
York Central’s $7,522,393, the Southern Pacific’s 
$7,126,139, and the Union Pacific’s $6,787,452. The 
year 1905 was certainly a most prosperous one for the 
United States, and the railway world suffered little dis- 
turbance from the rate troubles which have so often 
proved detrimental to its interests. 





Japan's Foreign Trade in 1905.—The official statistics 
of Japan’s foreign trade in 1905, which have just come 
to hand, show that a large increase took place during 
the year in imports and a small expansion in exports, 
the comparison with 1904 being as follows :— 
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1905. 1904. Increase. , Dividends payable 2,552 a1 81 27 . 
} atte a. a. ae td ? ee “a 1 3) 81 - 2,522,205 sl 
Yen. Yen. Yen | anaeweene and sundry inte- ; as 
0 NOG 6 dkthenectnsions 90}, O*+.. ut 194,494 14 
Imports .... 488,523.270 .... 371,360,738 .... 117,162,532 | Rediscousied ihe inst giz 95? 8 5,541,500 70 4,194,494 
Exports ecee 321,533,732 eese 319,260,896 ecce 2,272,836 8 — Sidsteecewune eas 2,006,000 0 .. 2,000,000 0 .. 1.350.000 0 
- : : ; AMGTICS ....... ccc ce cence 141,856,419 59 .. 136,673,842 50 .. 124,917,166 39 
The largest increase in the various classes of imports | Tots! 5,808,275,023 36 ..5,823,965,416 91... 5,551,204,631 $9 
* : . r ee eeeeeees 9 75,023 36 ..5,825,965.416 91 .. 5,531,204,631 4 
was in raw cotton, which showed a rise of no less than | 025 56 5 : 
3712021797 yen. ’ — af ae ow —. and Siiailiiaie —_—— . , ; 
engines also increased to extent Of 11,040,504 yen, | Conemtkt wseteeeeeese ees 3,919,837.748 2 .. 3,901,537,197 65 ..3924,177,841 21 
which foreshadows greater industrial activity in| Conmuenstalbitinann: 57,897 29 .. 13,451 92 .. 35114 3 
re . ° } , il!sdiseounte 
Japan. There were also large advances in iron and | Trea as mot yet due .. 348,800435 64 .. 367,985,047 90 .. 291,804,527 7 
steel manufactures, leather, and cotton and woollen | Gotmeenial sale toc 136,560 17 .. - 211,472 99 
goods, while the imports of rice fell from 50,791,911 | aacnnte on de , 500,509,187 0 .. 513,640,557 0 .. 395,159,659 0 
: . om anm ¢ e Te ; . e eposits o 
yen in 1904 to 47,964,317 in 1905. The exports | _bullion...........-..+ 2.260000 0 .. 3.229.000 0 .. 
under the head of ‘‘ manufactured articles ’* increased | Bim branch banks .... 


; L ‘ Do in public securities .. 160,274.564 11 168,651.932 38 2. 170,120,501 44 
last. year to the extent of 6,893,996 yen, in. spite | a2o.by branch banks a 321,665,385 0 1. 323868609 0 1. 313,355,269 0 
" ¢ae . . . et . OQ P ° “11. ° . ice . te (UCon- 
ol a falling of ol ’ 9,455, 1 ig yen in silk tissues. ventions, June 9, 1857, 
Every other article in this category showed a more 6 RU... 180,000,000 © .. 180,000,000 0 .. 190,000,000 2 
é ss 4 ment stock re 2,980,750 14 .. 80,750 14 .. 1750 1 
or less substantial improvement. In ‘‘ manufactured | — Dedisposable .... 99.575 360 99 99.573 deo 9 goic24 19 5 
articles, half wrought,’’ there was a falling off of | Bentes Immobilisées (Law " + i os oo 
articles, ha ougDt, pal nie cpa POR atone -+ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
5,949,114 yen, this being due to the large decrease of | Hotel and furniture at the 


on ; “ - bank 2 . 
16,896,947 ven in raw silk. The exports of tea also a oe 


: , ex petty branches ........ 30,418,150 70 .. 30,418,150 70 .. 28,657,210 59 

fell off to the extent of 2,249,512 ven, but there was | E*Penses of management.. —914,992 22... 836,525 39... 899,655 72 
4 ; . o . | Employ of the special re- 

an increase of 3,978,006 yen in cotton yarns and ol . DONO é csdssceccdcaciue 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 

10,517,370 yen in articles not separately described. For | S2488 -+++++-eee+eeee0e IAG S2 .. TASS .. TES 











the month of December there was a considerable im- 
provement in exports, but a falling off in imports was 
recorded. The gold exports in 1g05 amounted to 
14,708,413 ven, compared with 106,026,563 yen in 


Total..... eeecccces 5,808,875,023 36 .. 5,823,965,416 91 ..5,531,204,691 50 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 








1904 and the gold imports to 20,192,994 ven, against INCREASE. Sei ‘ 
5,450,333 yen, so that on balance the imports of the Private deposits scsennlenepiemnnainiaieaiiiniias 44,585,599 = 1,785,344 
ITS IIIS 2 MPisseses coscevesesccoscnacssevsceseccencs IASNEIEL «° TIRE 
metal exceeded the exports by 5,484,581 ven. In 1904 7 
there was an excess of exports of gold amounting to} DECREASE. j 
om fs aa Francs. 
100,579,239 yen. Circulation ........ sssceeeees cceccceseceeeee 53,811,715 = 2,152,468 
‘Treasury account ........- Oo eccccececcsecs 9,487,451 = — 379,497 
DISSCUREE occ ccccccesescee cocccccccccecccese 52,179,572 = 1,287,175 
Tue directors of the London and India Docks Com- BANK OF FRANCE RATES 
pany notify that they have published a schedule of a 
wharfage rates, applicable to import goods which are Advances OM bullion .....ese-ceeceseeececeeereeeeees i 
e- 4 i aes a : : Advances on public securities . .-..cccccecesceseces 34 
required only to be passed over the quay for immediate | 
J Pe ee . + ° a : em ee hake " 7 “fa a 
delivery from the ship’s side to conveyance. It is be- | The London exchange isslightly weaker, at 25f 154c 
7 | 
| 


lieved that the rates are sufficiently low to enable | to 25f 16c. The rate is still too high to permit purchases 
. ee 2 

traders and others to avail themselves of the facilities | of gold in London, but there is considerable buying by 
afforded by the company for taking delivery of goods }the Bank since the purchases without discount have 
from the quays of the docks where the vessels dis- | nn ; ita ae 
: F 5 : been resumed. The gold taken in by the Bank ts 

charge. Arrangements have also been made by which ea es ee sited 
delivery of goods can be taken on low terms at any | ¢Xclusiveiy Russian, which reaches Paris through Berlin. 
2 Ss . « « ; . < «< s ee 5 sa : : ; . i 
dock of the company most convenient to the trader, and Silver legal tender coin has also gone in to the Bank 
for the conveyance of goods direct to the trader’s pre- | believed to have been received from Switzerland. 
mises. 





Private discount is firmer, at 24 per cent. The ban 
| has increased its stock of gold on the week by £572,937. 
The cash to-day and last week was composed as under | 





Tur Agent-General for New South Wales notifies 
that his department is being transferred to 123 and 
. a ° : uF ae _February 15.--——-— | 

125 Cannon street, London, E.C., to which address _— February 22 —- February 15 .] 
Francs. £ Francs. £ 


all communications should be sent. The commercial Gel... 2,860,198,629 = 114,407,945 ie 2.845 873,932 -113.834.957 
business of the department hitherto carried om at 33] Silver .. 1,059,639,119= 42,335,564 .. 1,055,..63,265— 42,226,531 | 
and 35 Eastcheap, E.C., has also been transferred to —_-_—_—_— —- _—_- 


12e Cannon street. 3,919,837,748 = 156,793,509 .. 3,901,537,197 =156,051,488 


The following were to-day’s closing prices and the 
variations on the week :— 


Foreign Corresponoence. Feb. 22. Feb, 15. | 

















Par. fc f ¢ f «c 
aaieion Three per Cents....... 100 .. = = ee = 374 : = 
Redeemable Threes .. 100 .. ve 95 — 25 
athena Italian .....s.secccee 100.6. 10520 .. 10515 + 0 5 
(FROM OUR OWN CORRESPONDENT.) Austrian Gold4%.... 100 .. 109 30 a 100 40 0 10 
Paris, February 22. Spanish Exterior .... 100 .. 3 67k .- 3 75 7 
; y Russian Old Threes .. 100 .. 69 65 aa €9 69 + O § 
The returns of the Bank of France for this week, last | Turkish Fours........ 100 -. a = ea ” 474 - : a 
week, and the corresponding week of last year are as | Egyptian Unified .... 100 .. . oo 101 — 
follows Sine ° ’ Bank of France Shares 1,000 .. 3 340 S-«2 319 0 +30 0 
DEBTOR Banque de Paris...... 500 oe 1,550 0 .. 1,558 0 " : 0 
, : Comptoir d'Escompte 500.. 675 0 .. 645 0 2 0 
Pe . he Feb. 25, 1905. | Crédit Lyonnais ...... 500... 1,125 0 ., 1,145 9 — 23 0 
can @ aiid i an * | Goldie Bemeletscsccc., 800+. TH 0 1. BBO + 2/0 
Capital ofthe Bank ...... 182,500,000 0 .. 182,500,000 0 .. 182,500,0c0 0 | Orédit Foncier.......+ ‘+ oe @ alee oo. 
rofits in addition to capi- ‘ Suez Canal .......++2 500 .. 4,09/ G ce 1S + A 
tal(Art.8,LawofJune 9, ‘ Northern Railway.... 500 .. 1,872 9 .. 18485) + 23 50 
SOOFP  isecactute itis ene 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 Western Railwa 500 .. 930 0 .. 930 0 
Reserve of the Bank and estern iva Y cere a aa 1495 0 3° 0 
its branches .........+ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14} Orleans Railway...... 500 .. +,00' +e 1,99 + 
Reserve of landed property 4,00,000 0 .. 4,000,000 0 .. 4,000,000 0} Mastern Railway...... 500... 954 0 .. 954 0 
Special Reserve ........-.  8,907,44416 ..  §8,407,44416 .. 8,407,444 1é Lyons Railway ...... 500 .. 1,905 0 ..1403 0 + 2 0 
ee circulation ......4,685,598,830 O ..4,713,410,545 O .. 4,308,211,310 0 dee ilway 500 1136 9 1199 0 —- 4 0 
nterest ities 2 Rail sees “* ‘ 4 * os - . 
ferred or Gepositedl «... 18,488,697 39 .. 19,845,573 64 .. 17,682,469 82 | Rio Tintos Ord. ...... 250.. 1,658 0 .. 1,656 0 + 2 0 
ank notes to order, re- ss r 7 ds : , a ge 
r ceipts payable at sight 10,272,722 93 .- 10,666,682 5 .. 8,915,282 20 The Senate on FE riday last confirmed the vote of the 
" ee ee 195,210,425 29 .. 203,697,856 44 .. 255.525,148 20 Chamber on the Franco-Kussian treaty of commerce 
Cur 55,357,835 63 «- 411,259,652 95 .. 511,847, Saat te. ated > representatives of the wit 
Do branch basher :: “Geemeto 0 2. 86135224 0 :. Tze olaftera vain attempt by representative . the wine 
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growers to obtain a reopening of the negotiations for 
i! further concessions by Russia in the duties. M. Rouvier 
i! had again, as in the Chamber, to urge the fact that they 

had arrived at the last day for the possible exchange of 

ratifications. On the same day the Chamber of Deputies 
terminated the discussion on the Shipping Bounties 

Bill, which had been going on in weekly sittings since 
} the month of November. The measure was voted by 
| the large majority of 334 to 198. It has now to come 
before the Senate. Shipbuilders are satisfied with the 
new conditions they obtain. They have hitherto been 
able to construct iron and steel steamers with a bounty 
of 65f per ton; with an increase to 145f per ton they 
expect to undersell English builders. 

Returns of the work of the Paris Mint in 1905 show 
that the number of pieces struck was 95,152,343, repre- 
senting a total value of 239,416,774f (£9,576,67!). 
French coin amounted to 211,812,926f (43,472,517) 
made up of gold, 198,418,970f (£7,936,759); silver, 
11,193,956f (£447,758); nickel, 2,000,000f (£80,000) ; 
bronze, 200,000f (£8,000). The other countries for 
which work was executed were: Indo-China, silver, 
19,228,762f (£769,150) ; zinc, 540,000f (£21,600) ; Tunis, 
gold, 1,290f (£52); silver, 1,810f (£72); Ethiopia, 
silver, 104,000f (£4,160); Morocco, silver, 2,727,955! 
(£109,119); Venezuela, gold, 2,000,o00f (£80,000) ; 
silver, 3,000,000f (£120,000). With regard to the actual 
work done, only 32,028,152 pieces of the 98,152,343 con- 
sisted of French coin against 66,124,191 foreign, the 
latter comprising 60,000,000 zinc pieces of 1-160th ofa 
}| piastre for Indo-China. 

Complete returns have now been issued of the produc- 
| 














tion of coal, including anthracite and lignite, in 1905. 
The total output was 36,048,264 tons, an increase of 
1,880,298 tons on the year. Coal was produced in 47 of 
the 86 departments, but the quantity in ten did not 
amount to 1,000 tons ineach. The principal beds are 
in the departments of the Nord and Pas de Calais, 
bordering on Belgium, which yielded 23,166,987 tons. 
The region of St Etienne, in the centre, produced 
3,666,233 tons, and Le Creusot and Blanzy, the seat 
of great ironworks, 1,503,735 tons. The production in 
the Pas de Calais is susceptible of considerable in- 
crease. Borings have been made in many localities 
during the last few years, and demands for concessions 
to permit the opening of new mines have been submitted 
to the department ot Public Works, but have not been 
entertained, although supported by the County Council 
of the department. A letter has now been addressed to 
the Minister of Public Works by a Deputy for the Pas 
de Calais, informing him of his intentior to bring the 
subject before Parliament. 


English furniture removers having goods to send 
from England to France had hitherto been _per- 
mitted to bring in their lift vans free of duty, 


provided that they were returned to England within 
two months, and the vans were on the return 
journey generally loaded with furniture belonging to 
British residents returning to England. That facility 
has now been stopped without any explanation being 
given for the measure. The duty of 12f per 100 kilos 
(2 cwts) is levied, and amounts to from £5 to £10, 
according to the weight of the vans. The new regula- 
tion will fall heavily on the firms which undertake the 
business, and will increase the cost of moving between 
the two countries. 

The Budget of the city of Paris for 1906 has been 
fixed by decree in receipts and expenses at 399,256,267f 
(£15,970,250), of which 340,749,189f (£13,629,967) are 
ordinary and 58,507,078f (£ 2,340,283) extraordinary. 


. . = 5 
Atalian foreign trade in 1905 amounted to 2,078,000,000f 
(£83,120,000) of imports, and 1,707,000,000f 


(£68,280,000) of exports. Compared with the preceding 
year there was an increase of 165 millions (46,600,000) 
in the imports, and of r1o millions (£4,400,000) in the 
exports. 

The foreign trade of Spain last year amounted to 
959,274,737 pesetas (¢39,570,989) of imports, against 
844,776,575 pesetas (£33,791,063) in 1904; the exports 
to 559, 357,503 pesetas ( £ 35,574,312), against 873,083,839 
pesetas (¢ 34,923,353) in the preceding year. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 13, 

There is no further room for doubt that the top of 
the New York stock market boom, which has been 
engineered during the past eight months, has been 
reached. In fact, the crest has been turned, and the 
average of prices of the more active railway and 
industrial shares is from 3 to 5 points below the high 
record which was reached in January. It is quite 
doubtful whether the many heavy operators who have 
sold out their holdings to the rich, but inexperienced, 
speculators who acquired an eleventh-hour bull fever 
will care to re-enter the arena as purchasers for an 
advance until there has been a further material reces- 
sion. In their absence, too, the high-class speculative 
generalship which has been so conspicuous in Wall 
Street will be greatly missed. Conservative judges 
are of opinion, therefore, that the stock market in the 
immediate future promises further reaction, and great 
irregularity, due to more or less violent rallies and 
recoveries. 

Less concern is felt now as to the threatened strike 
of anthracite and bituminous miners. The impression, 
indeed, is growing that there will be no such general 
tying up of the mines this year, and there are several 
good reasons for the belief. The miners are not a 
unit over the strike policy. There are serious dis- 
sensions in some districts over the prospects for 
success should the half-million organised miners go 
out. The cost of it all is only a part; there is also 
the doubt whether organised labour in other lines would 
feel sufficiently sympathetic to contribute $5,000,000 a 
week to aid the strikers after the funds of the latter 
should have given out. There are, too, many bitumi- 
nous miners in various States who are not members of 
the Mine Workers’ Union, and it is learned that many 
of the largest industrial enterprises depending upon 
soft coal or coke for fuel have accumulated enormous 
supplies for just such an emergency as that under dis- 
cussion. Moreover, the anthracite carriers and pro- 
ducers have piled up more than 13,000,000 tons, in- 
stead of 5,000,000 tons, as formerly reported, in 
excess of normal stocks at this season of the year, 
to which they will make additions prior to April rst. 
As spring and summer consumption of _ hard 


coal averages about 2,000,000 tons a month, it 
may be seen that six months’ supplies would 


be available, after the date named, if not another 
pound was mined during the interval. The main con- 
tention of the miners in their demands, which include 
fewer hours of work daily, recognition of the union, 
and the like, is for a further advance in wages, the 
contention being made that the miners should share in 
the abounding prosperity which the past year has 
brought in nearly all lines of industry. The attitude of 
the bituminous operators is that their business will not 
permit of higher wages, and none will be granted ; 
and of the anthracite mine owners, that by the settle- 
ment of the coal strike of i902 ample facilities were 
provided to secure to the miners redress of all griev- 
ances and added remuneration based on the selling 
price of coal, and that by no possibility can they con- 
sent to ride over that agreement with an arbitrary 
advance of wages, which would immediately have to be 
added to the price of coal to the consumer, already 
burdened in this direction because of the results of the 
award made in 1903. Interest, therefore, centres on 
the formal resuits of the Conference between the Mine 
Workers’ Union officials and the anthracite mine 
operators here on February 15th. 

The minor bull party in Wall Street, one which is 
rampantly predicting an early resumption of an up- 
ward and onward swing to share prices in the near 
future, still sticks to its flamboyant tales of big deals, 
melon-cutton, and new combines, with which to whip 
a flagging enthusiasm on the part of the public. One 
of these—one, perhaps, which attracts most attention 
—is the story that Great Northern Railway has all but 
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Corporation, whereby the latter will take over that 
railroad’s vast and extremely valuable iron ore lands 
on what will amount to a lease, or on a rovaltv basis, 
the understanding being that this will result in an 
enormously large profit to the Hill railroad and an 
extravagant extra dividend to the latter’s stock- 
holders. In the disposition of Chicago, Burlington, 
and Quincy, held by Great Northern and Northern 
Pacific, too, large financial returns are predicted for 
the latter, and it is for these reasons that the late 
sensational advances in the shares of the Great 
Northern and Northern Pacific are said to have been 
made. Union Pacific’s holdings of Great Northern and 
Northern Pacific when the Northern Securities Com- 
pany was liquidated have brought largely augmented 
values to the great Harriman line, which, with the 
latter’s largely increased earnings and prospective in- 
crease of dividend, will explain the prominence of its 
shares as a leader in stock market trading and ad- 
vances. Beyond this, much attention has been 
attracted by repetition of the rumour that the long- 
standing war between the Standard Oil Amalgamated 
Copper Company and the Heinze United Copper Com- 
pany, in Montana, has virtually ended, and that a 
syndicate friendly to Standard Oil will take over the 
Heinze properties, in which the Guggenheims, of 
American Smelting and Refining fame and prosperity, 
will figure prominently. : 

The talk of a slackening demand for pig-iron, backed 
by 25 and 50 cent cuts in prices for some of the lower 
grades, has not given rise to any inference that the 
tremendous boom in iron and steel has turned a corner. 
It is believed to be due to some furnace masters 
endeavouring to stimulate orders for late delivery for 
other than steel-making varieties of iron. Bessemer 
and basic irons are in as good demand as before. It 
is declared to be true, however, that a number of large 
building enterprises at some of the larger cities have 
been postponed owing to inability to get early de- 
liveries, and to high costs of steel and other building 
materials. The outlook, too, for certain iron and steel 
exports to Germany, and for agricultural and other 
machinery to Australia, is threatened by the new 
German tariff, if that should really go into effect on 
March 1, and is already interfered with by revised 
Customs duties in Australia. 

Wall Street was surprised on the 1oth inst. by the 
announcement of a $200,000,000 bond issue by the 
Southern Railway Company. No such formidable 
amount by one concern has been broached for a long 
time, but its prospective effect on the money market 
will not be as great as would otherwise have been the 
case, for only $20,000,000 is to come out in the near 
future, the remainder being to take up maturing and 
other issues, and for contemplated improvements and 
new equipment. This $200,000,000 flotation, with 
$100,000,000 in the near future by American Telephone 
and Telegraph, $35,000,000 Lake Shore and Michigan 
Southern Railroad, $20,000,000 each by Pennsylvania 
Railroad and by the City of New York, $40,000,000 
in Canadian Pacific stock, $17,580,000 Atchison, 
Topeka, and Santa Fé bonds, and $14,000,000 of Dela- 
ware and Hudson bonds, make up the respectable total 
of $446,580,000 to be provided for, fortunately only a 
small proportion at an early day. The significance of 
this lies in the tendency of the money market to harden, 
the recent noteworthy losses of funds by the New York 
banks and the smaller reserves in New York Clearing- 
house institutions at this time of the year, for 24 vears. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 21. 
The Reichsbank has offered Treasury Bills for re- 
discount in the open market daily since the 12th. It 
is perhaps the only time in the history of the Bank 
that it continued such operations so long. The effect 
of these transactions upon the money market has been 
inconsiderable. Last week no change in the private 
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rate of discount was produced till Friday, when it ad- 
vanced 4, to 34 per cent. ; but since then no further 
change has been registered. The market has evinced 
a Striking unwillingness to rediscount the bills. The 
return of the Bank for the 15th showed a reduction of 
£:1,430,000 in the amount of bills held, but it is 
believed that the amount disposed of since then has 
been considerably less. For several days the takings 
of the banks have been very light. The Seehandlung, 
or Prussian State Bank, has rediscounted some of the 
bills ; some French money has been placed in them ; 
and it is probable that a part of Japan’s balances here 
has also been invested in them. 

The great joint-stock banks offer various reasons 
for their disinclination to put their money into Trea- 
sury Bills. In the first place, the bills now offering 
run well into April, whereas there is always a heavy 
demand for money here at the end of the March 
quarter, and the banks are not disposed to lock up 
money in Treasury Bills which they will need at the 
turn of the quarter. These bills, moreover, are sub- 
ject to the stamp tax, which makes them less desir- 
able as investments. It may be remarked here that 
the Government has just brought in a Bill in the 
Reichstag for the revision of the stamp dues, and one 
feature of it is to exempt Treasury Bills from the 
stamp requirement. Still another reason for the un- 
willingness of the banks is the demand, present and 
prospective, in other directions for money. The 
money stringency in Wall Street has caused a marked 
increase in the volume of American bills offered here, 
and this demand will probably continue for some time. 
Still more important is the more profitable opening for 
investments in Russian Treasury notes. It is under- 
stood that the demand for these has been very active of 
late, the operations consisting partly of prolongations 
of the old notes and partly of the purchase of new ones. 
The earlier issues have all been taken, and Russia’s 
banking agents are not supplying enough notes matur- 
ing by the middle of November to meet the market's 
demands. The steadiness of the private rate of dis- 
count in the face of the Reichsbank’s sale of Trea- 
sury notes is largely due to the effort of Russia’s 
agents to counteract its influence. They and their 
allies have placed money at the disposal of the market 
at prices that hindered an advance of private discount. 

A further cause for the refusal of the joint-stock 
banks to relieve the Reichsbank of Treasury Bills is to 
be found in borrowing operations soon to be effected. 
The German market has been called upon since the 
beginning of the year for an unusually small amount of 
money for floating loans and new issues of stocks, 
but the indications are that there will now be a change. 
The new listings on the Berlin bourse in January 
amounted to only about £3,750,000, as compared with 

32,370,000 last year, and £.36,300,000 in 1904. 
This month the listings have been much larger than in 
January, having amounted, to the end of last week, to 
about £.17,000,000. Many new things are also 
coming into view. To-day Bavaria’s loan of 
£.2,500,000 was offered for subscription ; to-morrow 
the municipality of Berlin is bringing out a loan of 
£2,600,000; the kingdom of Wirttemberg has 
arranged for an issue of £800,000 ; and a large num- 
ber of municipal issues will soon be offered to the 
public. At a more remote date the loans of the 
Empire and Prussia, amounting together probably to 
nearly £20,000,000, are to be expected. 

Much German capital will also go into American 
issues this spring. German participation has recently 
been secured for the following American issues: 
£15,000,000 bonds of the Southern Pacific Railroad, 
£,20,000,000 bonds of the American Telephone and 
Telegraph Company, and £6,500,000 bonds of the 
Mexican Central Railway. The bonds of the Chicago 
and Gulf Railway are also being offered to the German 
public through a Swiss bank. Transactions in the 
ordinary stock of the Grand Trunk Railway of Canada 
began in the coulisse of the Berlin bourse yesterday, 
and assumed considerable proportions. This fact has 
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caused the market to expect that the listing of this 
suck will be applied for here. 

The season for the publication of the annual reports 
of the great joint-stock banks began yesterday with 
the announcement of a dividend of 7 per cent. by the 
National Bank fir Deutschland, as compared with 6 
per cent. for 1904. The distribution for 1905 is upon a 
capital of £.4,000,000, as against £, 3,000,000, the 
new stock, however, getting only half of the dividend. 
The net earnings totalled £377,000, as compared with 
£247,000 for 1904. 

Business on the bourse continues at low volume, 
and the tendency is weak, notwithstanding the fact 
that the country’s general business is in an unusually 
prosperous condition. In January, for example, rail- 
way receipts showed the largest increase ever 
registered. The gain over January, 1904, was not less 
than £1,111,000 in a total of 47,719,000. The in- 
crease was partly due to the heavy import and export 
movement in anticipation of the higher duties to go 
into effect on March ist, and partly to the fact that 
earnings were reduced in January, 1905, by the great 
coal miners’ strike. It also reflects the great prosperity 
im all departments of manufacturing business. The 
bourse, however, is still under the depressing influ- 
ence of the Morocco muddle, the weakness of the 
London Kaffir market, and the reaction in Wall 
Street, as well as the continuance of the high official 
rate of discount here. Until several days ago much 
apprehension was felt lest Germany should become in- 
volved in a tariff war with the United States, but that 
danger has now been happily removed, without, how- 
ever, improving perceptibly the general tone of trad- 
ing. The lightness of trading is further intensified 
by the fact that the market is now occupied with pre- 
parations for the monthly settlement. Money for this 
purpose commands 4} to 44 per cent., these being the 
highest rates seen at any February settlement since 
1goo. 

The coal syndicate has pointed out to its members 
that the production in January lacked about Ip per 
cent. of coming up to allotments. It will be recalled 
that the syndicate in December removed all restric- | 
tions upon production, thus allowing all the mines to | 
take out their full allotments of coal. The fact that | 
the mines failed to do so in January, a month when | 
the imports of English coal were unusually large, is | 
regarded as proof that some of them had succeeded in 
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forcing the syndicate to allot them more coal than 
they are able to produce. The mining companies say 
that the shortage of labour prevented the full utilisa- 
tion of their allotments, and the wagon famine was 
not wholly relieved in January. 

The Government has this week laid before the 
Reichstag a Bill authorising the Bundersrath to extend 
to the United States till June 30, 1907, the treaty scale 
of duties as arranged in the commercial treaties with 
Russia, Austria, and other countries. This provisional 
arrangement was delayed to the last moment in the 
hope that Germany might succeed in securing from the 
Washington Government some approximate equivalent 
for the valuable concessions embodied in its conven- 
tional tariff. After it was seen, however, that the 
American Government was not in a_ position to 
negotiate, the German Government decided, chiefly 
upon political considerations, to give America the 
most-favoured-nation treatment in return for some 
ameliorations in the administration of the American 
Customs. 

The course of the Government is endorsed by the 
commercial classes as the only possible means of avoid- 
ing a tariff war with the States, but the extreme 
Agrariats oppose the provisional arrangement, fearing, 
and only too justly, that this temporary measure will 
necessarily become a permanent one, inasmuch as the 
Americans will never be inclined to make a commercial 
treaty, including a reduction of duties upon German 
goods\ when they see that they can get the advantage 
of Gérmany’s conventional tariff for nothing. 
Minigters themselves are doing their best to convince 
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the Americans that they shall not soon need to reduce 
their tariff in order to remain in possession of the 
advantages Germany is now giving them practical], 
without any return. They are saying in their speeches 
before commercial bodies that Germany cannot risk 
a tariff war with the States, because many American 
goods are indispensable to Germany. This applies 
chiefly to raw cotton, of which Germany imports from 
the States nearly £:17,000,000, to copper with imports 
of £6,000,000, and petroleum with imports of above 
£3,000,000. ‘These articles constitute considerably 
more than half of Germany’s imports from the United 
States, the total imports amounting to £.47,000,000. 
Exports to the States reach 424,750,000 (1904). 





AUSTRIA-HUNGARY, 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, February 20. 

The great day of the Hungarian crisis has come and 
gone, the Hungarian Parliament's dissolution was 
proclaimed by a Royal Commissioner, through the 
mouth of a colonel, supported by soldiers with 
fixed bayonets and a strong detachment of police. 
Hungary is about to be governed without a Parlia- 
ment, and not a hand has been raised in protest. The 
fears entertained as to how these arbitrary measures 
might be received were grave, and expressed them- 
selves in a fall of all Hungarian securities on Satur- 
day, when Hungarian Crown Rente was quoted at 
95.25, that is, } per cent. lower than on the preceding 
day. One million crowns’ worth of this Rente was sold 
within half an hour, but was taken up willingly by the 
Vienna bourse, so that there was no cause for a 
further reduction. During some time the unusual fact 
was noticed that all quotations were from three to 
four crowns lower in Budapest than in Vienna. — But 
as the alarm did not spread to the Vienna bourse, 
which was confident that Monday would pass over 
quietly, the bourse of Budapest recovered from. its 
despondency, and closed in a hopeful attitude, which 
was justified by the events of Monday. 

Of course, all cause for apprehension is not over, 
and the situation is still very grave. The Hungarian 
House “of Commons refused to give the King’s 
Messages concerning the nomination of a Royal Com- 
missioner and the dissolution of the House a hearing, 
and declared that as the Reichstag had been summoned 
to assemble, it was open, and wouldhold its next sitting 
on Wednesday. After that the sitting was closed and 
the members left the House. It was then that a 
colonel entered with a strong force and read the King’s 
Messages to empty benches, to the journalists and the 
public in the gallery, and when the latter hooted, had 
everybody removed. The House was then closed, all 
doors were sealed, and a strong guard was placed at 
each gate and door. Only those officials who live in 
the House were allowed to remain. In the meantime, 
the Upper Chamber or House of Magnates had 
accepted the King’s Messages, and the members pos- 
ing as martyrs of absolutism left the House. But as 


they are nominated for life the dissolution makes no 
difference to them. 





In the course of the day it was announced that all 
political party clubs must consider themselves sus- 
pended, that the immunity of the members, who have 
ceased to be representatives of the people, is at an end, 
and that no political meetings will be tolerated. The 
leader of the Liberals (reduced to a very small number), 
Count Tisza, who on the eve of dissolution had voted 
for the resolution that the King’s Messages would not 
be accepted, repented of his action, and has induced | 
the Liberals (who in any other country would be desig- | 
nated as the Conservatives) to abide by the dissolu- 
tion. To-day a great number of Royal Commissioners 
will be named for the counties and cities where the 
local authorities 
government. | 


refuse obedience to the Kings 


The The plan of the Hungarian Opposition for combating 
absolutism appears to be passive resistance. The 
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ment of 510 million crowns, the property of its 
| creditors, and 153 million crowns, comprising the 


| cent. of the sums entrusted to its care, whereas during | 
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people are reminded of the days when their ances- 
tors considered no sacrifice too great when it helped to 
assure the freedom and the welfare of the Fatherland. 
The millions are called upon not to smoke, not to 
drink beer, not to use the railways except in cases of 
extreme necessity, not to write useless letters or post- 
cards. This should reduce the State’s receipts by 
many millions, and as the taxes are not being paid, the 
Government will find it difficult to carry on the affairs 
of the State. 

The local event of the week in Vienna was the publi- | 
cation of the balance-sheet of the Austrian Cre- 
ditanstalt. The annual meeting will not take place 
until April 5th, but the directors announce that they 





will propose to pay aé_ dividend of 28 crowns 
per share (equal to 8} per cent.), to place 
600,000 crowns in the reserve fund, and = carrv 


430,000 crowns forward to next year’s account. At 
the same time, the general meeting will be called upon 
to authorise the directors to increase the capital in 
shares from 100 million to 120 million crowns. The 
reason given for raising the capital is that its present 
amount is out of all proportion with the business en- 
gagements of the bank. The bank has the manage- 


eee I 


capital in shares, the reserves, and the net profits of | 
the vear, so that its own funds amount to only 30 per 


1go4 the proportion was 36 per cent. This is the 
reason why it has been decided to raise the capital by | 
one-fifth. 

The Vienna bourse has lately favoured railway 
shares in preference to almost any others, not only be- 
cause the reports of traffic are favourable, but because 
the negotiations between the Government and diverse 
private railway companies are coming to an end, and 
some of the most important lines will soon pass inte | 
the hands of the State. | 





The shares of ironworks have suffered in conse- 
quence of the news received from the United States. | 

The great Skoda works in Pilsen are passing 
through a critical period. About ten days ago the 
joiners in the model department struck work because 
their demands for higher wages and the removal of 
an unpopular foreman were refused. A few days later 
all the workmen of the establishment joined in the 
strike, which still continues. The works employ 4,000 
men, and the managers are not disposed to grant the 


' demands of the strikers. 





NEW CAPITAL ISSUES. 


Bahia Blanca and North-Western Railway Com- 
pany, Limited.—Applications are invited for an issue of 
#1,000,000 4 per cent. first debenture stock at the price of 
99 percent. The stock will rank pari passu with the existing 
issue of £450,000. The company’s system is worked by the 
Buenos Ayres and Pacific Railway for a guarantee of the 
Bahia Company’s present and future debenture stocks and 
progressive dividends on the shares. The present issue is 
consequently guaranteed both as to principal and interest by 
the Buenos Ayres and Pacific Railway Company, Limited, 
and is also secured by a first charge upon the undertaking of 
the company under a trust deed dated July 2nd, 1896, and 
deeds supplemental thereto. The stockis a sound 4 per cent. 
Investment. 

Deasy Motor Car Manufacturing Company, 
Limited.—Formed with a capital of £150,000, in £1 shares, 
lor the purpose of manufacturing in England motor cars, 
motor omnibuses, and delivery vans, and of acquiring 14,990 
fully-paid shares of £1 each, out of a total issued capital of 
14.997 shares of £1 each in H. H. P. Deasy and Co., of 10 
Brompton road, London. The purchase price for the shares 
in Deasy and Co, is £19,737, which appears to be the only 
Initial outlay, except £6,000 for promotion expenses. The 
company acquires a factory and a design for a car to be 
known asthe “ Deasy”’ Car. The “design,” it is stated, is 
already in an advanced state, and this implies that the car, 
So far, has not been manufactured at all. No doubt it is much 
to be desired that the manufacture of British motor cars 
Should be encouraged, and for that reason it is to be hoped 
the company will be successful. From the investor’s point 
Ot view, however, it is well to understand that they are asked 
to buy at a big premium the shares of practically a new 
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business, and merely estimates are given as to its probable 
results. 

Esperanza Copper and Sulphur Company. Limited. 
—The prospectus states that this company has been formed 
to acquire and work the group of mines known as the 
Esperanza Group of Mines, situated in the well-known 
copper mining district of Huelva, Spain, in the neighbourhood 
of the Rio Tinto, Tharsis, Pena, San Miguel, and other well- 
known mines, about 40 miles distant from the Port of Huelva 
with which the district is connected by railway. The capita. 
is £350,000, of which 185,000 shares of £1 eack are offered 
far subscription. The properties have been reported upon 


| by Mr Robert Addie, and upon the basis of his statements it 


is calculated that ona production of 100,000 tons of ore per 
annum the mines would have a life of 12 years, during which 
the profit would be £70,000 per annum. The difficult point 
to understand is why such a rich property, near to other well- 
known mines, bas been left till now unexploited. 

London and Hull Soap Works, Limited.——Capital 
£70,000, divided into 7,000 7 per cent. cumulative preference 
and 7,000 ordinary shares of {5 each. There are offered for 
subscription 6,000 of each class of shares. The prospectus 
states that this company has been formed to take over and 
extensively develop as a going concern the important soap 
manufacturing business carried on by W. Darby and Co., of 
Goodinge-road, Islington, London, and Cumberland-street, 
Wincolmlee, Hull, together with the valuable and extensive 
freehold and leasehold premises, plant, machinery, goodwill, 
trade marks, &c. No past results are given, and thedirectors 
admittedly rely upon the results of spending {£10,000 per 
annum in advertising their various brands of soap for the 
success of the enterprise. The business is, consequently, par- 
ticularly speculative. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount First Further 








Nominal Offered to Payment Lia- 
Capital. the Public. Thereon. bility. 
£ z£ £ z 
Amount previously recorded.... - 14,471,175 .. es ar 
Issues of the week— 
Provincial Motor *Busand Trac- 

CE Gis os citiekemennneie . 306,000 300,000 15,000 285,000 
Esperanza Copper & Sulphur Co. 185,000 185,000 23,125 161,875 
Dover Amusements ..........-. 55,000 .. 55,000 6 875 48,325 
DN a ckkaceteesceccennn 15,750 .. 15,750 3,937 11,814 

Do 6%, Cum. Pref. ....... 75,000 .. 75.000 18,750 .. 56,250 
London & Hull Soap Works,£5.. 30,000 30000 .. 5,000 .. 27,000 
Do 7% Cum. Pret., 5 ....... 30,000 30,000 .. 3,000 .. 27,000 
Deasy Motor Car Manufact’g Co. 100,000 100,000 .. 12,500 87,500 
Bahia, Blanca, and North- 
Western Railway Co. 4% 
First Deb. Stk. at £99 ...... 1,000,000 990,000 50,000 940,000 
ee .- 1,780,750 136,187 ..1,644,565 
Total offered for subscription to date | Total offering for subscription for the 
in— whole year— 
Pe aiceicdinedenanan Po rrr £167,188,408 
Pe staccedseeesndeudes SRE REE secre ccsncendaces 123,019,689 
PN venavnescéusanevs oe Te Te 108,426,680 
Dh ieensshquaseniondd AD a cncencccccesscees 153,811,987 
DE aveacadcoasaueaneusa SEER TREE Satbccecodcevecsce 159,358,498 
ROE kvacavebanidcenqnesn SR TOREN 1 BERG oc ccecccccsccceses 165,499,224 








MEETINGS, &c. 





MESROPOLITAN DISTRICT RAILWAY COMPANY 


t e.ghty-third half-yearly general meeting of the share- 
hclaers in the Metropolitan District Railway Company was held, 
on the 19th inst., at the Westminster Palace Hotel, London, Sit 


George S. Gibb (the chairman) presiding. 

The secretary (Mr Joseph Carter) having read the 
vening the meeting, 

The Chairman explained that when he accepted the chairman- 
ship he knew that he could give no time to the affairs of the 
District Railway until after this meeting, and, therefore, Mr 
Perks had kindly arranged to undertake all the duties in con- 
nection with the half-yearly accounts, and the preparation tor 
and the conduct of this meeting throughout. He (the chairman) 
fully appreciated the difficulties of the problems which they had 
to face. It would be idle for him to conceal from himself that 
during the transition period of the introduction of electric trac- 
tion, bit by bit, along with steam working, the public had had 
many legitimate grounds of complaint. Doubtless, every effort 
had been made to introduce the new form of traction with the 
minimum of inconvenience to the public, and he was glad to say 
that quite recently there had been an undoubted improvement. 
The success and prosperity of such an undertaking as theirs 
could only be based on punctual, reliable, adequate, and satis- 
factory train services, which would attract the travelling public, 
and he hoped that on the basis of such a service they might be 
enabled to look forward, not only to giving the public the ac- 
commodation which they required and would consider satis- 
factory, but on terms which would yield a reasonable retura to 

wners of the railway. 
nas R. W. Perks, M.P., stated that they had had during the 
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last half-year a record number of passengers. The first-class 
passengers had increased to the extent of 317,000 and the third- 
class by 4,766,000—that was to say, an increase in first-class of 
21 per cent. and in third-class of 23 per cent. But this had been 
accompanied by the disappearance of the whole of the second- 
class trade. They had lost no fewer than 2,863,000 second-class 
passengers. They had hoped that a larger percentage of those 
passengers would have travelled in the first-class cars, and he 
hoped that in future they would still do so. With the dis- 
appearance of the second-class passengers they had also lost 
the additional fares which those passengers paid, and when they 
remembered that they got out of the second-class 1d a head more 
than out of the third-class a loss of 2,863,000 second-class pas- 
sengers was a serious matter in the money receipts. The net 
result was that they had an increase of 2,220,000 passengers, 
or about 9 per cent. upon the total number carried, exclusive of 
season-ticket holders. The money increase was £11,200 in the 
passenger traffic. At the present time they were running 
over the most crowded section of the line, between South 
Kensington and Mansion House, 24 trains in the hour, against 
18 which were running up to the middle of December. 
That number of trains they hoped to increase to on 
March rst, and possibly up to 30 in the course of that month. 
Season tickets had risen in number from 15,000 last year to 
22,000 this year. That had been largely owing to the season 
tickets being issued for a much shorter period, but the receipts 
were less by £4,026. Possibly it might be desirable for this 
company to revise their views as to the issue of season tickets 
for longer periods. At present the financial results of the 
application of electricity to the railway were not what they 
anticipated. Their total receipts were up £6,092 and the total 
expenses were up £29,863, the result being that the net revenue 
showed a loss on the half-year of £23,771. The cost of locomo- 
tive power, which covered steam and also electric traction, was 
£10,213 in advance of the corresponding period of 1904. There 
had been a necessary but still costly wastage of current caused 
by the transition from one mode of traction to the other, and 
it had been necessary to educate many of the drivers in the 
economical handling of the new locomotive power. Working 
expenses had advanced by £13,238. The seven-car trains had 
seven men in charge, as compared with four under the old 
system, and the increased traffic expenses were almost entirely 
due to the additional wages for the larger staff consequent upon 
electric traction. They had also had to pay £7,332 additional 
debenture interest. During the four years that they had been 
engaged in their great work they had had no statutory power to 
charge interest during construction on the cost of electrification. 
That cost, up to the end of the half-year, amounted to £1,677,000. 
The account was met partly by the issue of stock to the Under- 
ground Company, amounting to about £1,199,000, and the 
residue by handing over cash. If they had asked power to charge 
interest during construction, as they might legitimately have 
done, the account would have been very largely relieved. The 
actual result of the working was, as stated, to show a loss of 
£26,613, and they would ask the proprietors to give the directors 
authority to charge that amount to capital account, as they were 
advised they had statutory authority to do. The traffic on the 
Whitechapel and Bow line showed a very satisfactory increase. 
They were now interchanging with the Tilbury Company 
1,162,000 more passengers than in the corresponding period of 
last year, or an advance of 28 per cent. in the traffic. 
Even after providing additional train services in March, they 
would require a good many more cars. They had, therefore, 
ordered 40 additional cars, which would be deliverable in the 
autumn of the present year. In conclusion, Mr Perks moved 
the adoption of the report and accounts. 

_Mr A. L. Stride seconded the motion, which was, after a short 
discussion, unanimously agreed to. 

_ Some formal business having been transacted, a special meet- 
ing was held at which formal approval was given to certain 
Bills to be promoted in the present session of Parliament. 


A vote of thanks to the chairman and directors terminated 
the proceedings. 


>~ 





LAW UNION ANv CROWN INSURANCE COMPANY. 


The annual general meeting of the shareholders in the Law 
Union and Crown Insurance Company was held, on the arst 
inst., at the head office, 126 Chancery lane, London, Mr Geo. 
M. Arnold (the chairman) presiding. ~ 

The secretary having read the notice convening the meeting 
and the report of the auditors, 

The Chairman said: Gentlemen,—The report of the board of 
directors, which lies on the table, may justly be styled a plain 
unvarnished tale, describing the work of the year 190s, and its 
results, with a commendable brevity, setting before you the 
various facts and figures involved, without the introduction of 
any speculative matter. It is this terse brevity which has prob- 
ably led your chairmen, from time to time, to take the oppor- 
tunity in moving the usual resolution, to preface the motion by 
some little exposition, chiefly in the sphere of comparison with 
the financial items of the year previous, so that progress or the 
reverse, may be the more readily indicated. 

In making such a commentary, I would, in the first place, 
reter to the life department. In this department the life pro- 
posals received for the year 1905 (after rejecting some, and 
leaving aside all incompleted proposals) reached £1,014,200, a 
total rather under those of 1904, both in number and in monev. 
and policies were issued for £861,940, with a premium income 
of £30,742 7s 2d, as against £35,247 14s 2d of the vear before 
Of such new business £08,000 was re-assured with other offices, 
OOS 
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and the net new ordinary life business became £763,940, as 
against £809,101 of 1904, carrying a net premium income of 
£28,411 1s 4d, as against £31,574 145 2d of that year. 
whole net life premium revenue was £369,943 9s 6d, as against 
£379,872 11s. In the department of annuities we received 
713,087 7s 2d as consideration for 21 annuities; and it is a 
coincidence that our grant of annuities for the year 1904 was 
precisely the same numerically as for the year 1905, though for | 
the former year we received only £11,604 12s 8d. By an in. 
creasingly singular coincidence, the deaths of annuitants in igo: 
numbered 14, precisely the same number as that of the year 
before, though such deaths relieved us of £2,678 38 8d yearly i 
place of £780 1os 3d yearly in 1904. rhe income of the life 
department amounted for the year 1905 to £566,750 9s 1d, some. 
what below the £573,240 14s 2d of the previous year. The out- 
goings were £430,935 18s 11d, rather in excess of those Of 1904. 
On the other hand, the life insurance fund was increased by 
the substantial addition of £135,814 10s 2d, and thus reached a 
total of £4,687,247 17s 8d. The average rate of interest earned 
bv the life funds of the company was equal to £4 os tod per 
cent., and these, please bear in mind, include productive and 
unproductive funds, and are also after deduction of income-tax. 
The life department expenses, including bonuses to staff and 
commission, amounted to £55,582 9s od, equal to a rate of 
15.02 per cent. upon the premium income. The claims under 
life and endowment policies during the year, were somewhat less 
in number than in 1904, reaching £283,286, an amount which 
was well within the expected mortality. Such a reduction in 
the new life business of the year following that in which a 
quinquennial division of profits has taken place, is the normal 
experience of life offices, and we can claim no exception to the 
rule. The reduction in the premium income is, however 
far as this company is concerned), quite exceptional, an! 
mainly from an abnormal number of policies on which 2 co 
pany held large amounts, lapsing by death or surre’ -r; and, 
further, by the application of a large portion of the bonuses dis- 
tributed last year to the reduction of current premiums. That 
the prosperity of the department is not affected thereby is 
evidenced by the fact that the continuous valuation of assets 
and liabilities, which is carried out each year, shows that the 
profits for 1905 were, relatively, sensibly larger than those of any 
recent year. 

In the fire department the premiums yielded £213,578 7s 6d, 
which is slightly below the £221,744 10s 4d of the previous year. 
Our fire losses, including a liberal estimate of all outstanding 
claims, and after deducting re-assurances, reached £81,241 115, 
or 38.03 per cent. upon the net premium income; a satisfactory 
feature contrasted with the rate of 63.01 per cent. of last year, 
when this source of expenditure reached £139,732 6s 2d. The 
expenses, including commission and bonuses to the staff, 
amounted to £73,514 5s 2d, equal to a rate of 34.42 per cent. 
upon the net premium income, leaving a profit balance upon the 
fire business for the year of £58,822 11s 4d, to be carried to the 
profit side of the profit and loss account. The fire reserves have 
been further increased by 431,100 till they now reach the total 
of £250,000o—a quarter of a million sterling. Gentlemen, if 
there were any period in the course of these remarks over which 
I could be tempted to linger, or at which I could more readily 
rest, and be thankful, it would be at the recitation of this pro- 
vision; for, believe me, whatever tends to assure the stability 
of your company, and to evidence its financial capacity (in the 
ever unexpected events of the future), is of more reaching efficacy 
in your interests than the issue of increased dividends. It is 
security which assurers seek, and there is no easier, simpler, or 
more effective mode of demonstration that you can confer this, 
than by the timely creation and maintenance of these financial 
reserves. The profits in this fire department, which, as I re- 
marked, is that upon which the dividends of the shareholders 
mainly depend, are the largest yet earned by the company; 
and although it would be too much to expect that they will 
always be equally large, it may be reasonably anticipated that, 
on an average of years, they would prove to be substantially 
greater in the future than in the past. In the accident branch 
our progress is slow but sure, as the uniform and relatively sub- 
stantial profit made throughout shows. The board do not think 
that the time has come when the Employers’ Liability Section 
of this department can be generally undertaken, with any reason- 
able hope of profit. Practically, therefore, they confine the 
business to personal accident assurance, which can only be built 
up slowly—if it is to be built up surely. 

; I now come to the profit and loss account, which may be not 
inappropriately called the shareholders’ account, since it is the 
touchstone of the business of the whole year, and immediately 
affects their dividend prospects. To the sum of £136,501 19s 8d, 
brought forward into this account from 1904, we have added 
the balance of profits from fire account £58,822 118 4d. From 
interest on capital, and shareholders’ reserves a sum of 
£28,007 8s 3d, making (with £35 2s 6d, share transfer fees) the 
total of £223,367 1s gd. Out of this amplitude the board have 
provided the increased dividend of last year, which absorbed 
£48,750, exclusive of the debenture interest which required 
£11,030 118 1d, and having considered the time had now arrived 
for initiating an office pension scheme, we have appropriated 
£5,000 for that desirable provision, and, as I have already said, 
the fire reserves are further re-enforced by £31,100, and yet 
there is left a balance of £127,486 10s. 8d. to carry forward, 
which, with interest on the shareholders funds, assures the 
dividends until the next quinquennial period shall arrive. In 
thanking the general manager, and the staff, and our inspectors. 
and agents for their efficacious services during the year, may ! 
remind the proprietary that the progress or decline of the com- 
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pany is (as to its consequences) their affair; and that in these 
nimes of competition for business, their earnest interest, and 
energetic aid are more and more welcome and necessary, for there 
are not only the direct efforts of competing bodies to be en- 
countered and overcome, but estate owners, and those in 
mand of insurance business, and connection, steadily appraise 
their own interests, often to the real depreciation of any terms 
fairly profitable to the assurancé offices; some of whom in the 
grasp for extended business, submit to remunerative 
rather immediate 





com- 


arcely 
benefit at 


terms, seeking the sacrifice of 
permanent stability. In conclusion, the chairman f rmally 
inoved the adoption of the report and accounts. 

Mr J. W. Watson (the vice-chairman) seconded the motion, 
which was unanimously agreed to. 

Some formal business having been transacted, votes of thanks 


i 
to the chairman, directors, general manager, secretary, 


staff terminated the proceedings. 


and 


NATIONAL PROVIDENT INSTITUTION. 


The seventieth annual general meeting of the members of the 
National Provident Institution for Mutual Life Assurance was 
held yesterday at the Cannon Street Hotel, London, the Hon. 
Vicary Gibbs (the chairman) presiding. 

The actuary and secretary (Mr L. F. 
notice convening the meeting, 

The Chairman referred to the death of Mr C. S. Read and the 
resignation of the Master of Elibank, M.P., and announced that 
the vacancies thus created had been filled by the appointment 
of Messrs A. Smither and H. E. Hoare. Proceeding, the chair- 
man stated that the new business which they had put on their 
books was just over £600,000, or some £50,000 more than they 
received last year. Although they had often exceeded this figure, 
especially in the years immediately preceding or following a 
bonus declaration, they were particularly pleased to have done 
so much this last year, as it was the middle year of the quin- 
quennium when their new business returns were generally at 
their lowest. The reason for this no doubt was that at that 
time there was no special force operating to bring them in new 
policyholders. The effect of the preceding division of profits 
have worn off, and the next was too far off to attract the public, 
for they always found that they liked to assure just before a 
bonus division. It must not be forgotten, too, that last year 
certain alterations were made in their rules, and they had, in 
consequence been able to add to the forms of assurance they had 
been previously offering to the public, and that had helped to 
contribute to the increase which they showed on last year’s 
business. Anyhow, they had never done so much as £600,000 
in the corresponding year of any past quinquennium. One of 
their new tables that had met with a very fair measure of support 
and quite justified its introduction, was the children’s deferred 
assurance table. Under it policies were granted on the lives of 
children, the sum assured becoming payable only in the event 
of death at any time after attainment of the deferred age selected, 
which was either 21 or 25. They must not look at the amount 
of new business transacted by a life office without considering 
the expense the office had been put to in obtaining it. Last year 
the total expenses worked out at 10.7 of the premium income; 
this year the expense ratio had further decreased to 10.2 per cent., 
which he was sure they would agree was a very satisfactory 
feature of the report. They were again able to say that the 
mortality experience of the institution continued to be very 
favourable. This had become practically a stereotyped expres- 
sion with them, and the care they continued to exercise in select- 
ing lives would, he hoped, always justify them in using it. Some 
of their friends would like to see what they called bigger new 
business figures, but in a mutual office it was the first duty 
of the board to see that the “stock”? was not watered by the 
introduction of lives of lower average standard than the existing 
body of members, or by putting business on its books which cast 
too much in the getting. Few people realised what a large part of 
their bonus was paid out of profits from favourable mortality. 
An actuary was not satisfied only to know what the surplus 
might be, he also required to know the sources from which it 
Was derived, for by analysing these he had a very efficient check 
on the accuracy of his figures. In this office the profits from 
favourable mortality amounted to roughly one third of the total 
surplus. This would show why they laid so much stress on 
the careful selection of their lives. Their mortality experience 
had been exceptionally favourable for the first three years of the 
<urrent quinquennium. The figures were 73 per cent. of the ex- 
pected for the first year, 80 per cent. for the second, and 75 per 
cent. for the last year. But at the last valuation they adopted a 
new table of mortality for valuation purposes. The correspond- 
ing percentages under the table previously in use would be about 
69 per cent., 76 per cent. and 71 per cent., against 72 per cent., 
83 per cent. and 84 per cent. for the corresponding years of the 
last quinquennial period. The next item of interest was the 
amount received as interest and rents from invested funds. This 
had increased by some £6,000 to £245,000, and represented an 
average rate of 4.1.2 per cent. on the average total funds of the 
year invested and uninvested, or if they deducted income-tax, 
3-17.3 per cent. The increased rate of interest had more than 
made up for the higher income-tax. He had thus shown them 
that owing to increasing rate of interest the funds had been able 
to earn the high rate of income-tax had not harmed them, but 
he must make some reservation, as life assurance must naturally 
be affected by any increase in the burden of taxation, Imperial or 
local. Turning to the balance-sheet he said they had experi- 
enced no difficulties in the investment of their surplus funds 
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were professional auditor 


the adopt of the report 
Mr Robert M. Curtis se 
mously agreed to. 
The retiring directors havi 
reappointed, a vote of tha: 
1 the proceeding 


terminate 
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The 27th half- 


the National Telephone | ty 
22nd inst. at Hamilton House 
Sir Henry Fowler, M.P. (the 
[he secretary (Mr Albert 
vening the meeting, 
The Chairman, in the 
the half-vear is concerned, 
was £1,125,977, being an 
year of 1904 of £92,272 
increased; last year they 
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have 


working expenses, of course, 
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showing an increase of 
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showing an 
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£1,912,475. 
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ago, as to the sale of this company’s property to the Post Office 
in the year 1911, a sale which for all practical purposes was 
compulsory, because in 1911, as you all know, our licences come 
to an end, and Parliament had declared, and Government had 
declared, they had no intention of renewing them. Therefore, 
we had to look the position in the face, and do what we thought 
was the best in the interest of the shareholders. The agreement 
was committed to a Committee of the House of Commons, and 
after a very long inquiry they made their report generally in 
favour of the agreement, with one or two modifications. A 
debate took place in the House of Commons last August, the 
result of which was that the agreement was accepted and 
modified in compliance with the suggestions of the Committee. 
The principal modification was one which the Committee had 
strongly recommended—namely, the treatment of the emfloyés 
of the company on liberal terms, when the company came to an 
end. The bulk of the emfloyés are to be taken over by the 
Post Office practically in the same positions they now hold, but 
the Post Office made a limitation. They would not bind them- 
selves to take all the officers, especially those who had received 
considerable salaries, and they drew a limit at {700 a year 
The directors, therefore, took the matter into consideration, and 
resolved to form a fund for compensating the officials who would 
not be taken over. The Chairman then at some length an- 
nounced his retirement from the chairmanship the com- 
pany on account of his taking office under the Government, 
expressing his great interest in the company, and 
paring the position of the company to-day with what it was in 
the year 1900. He concluded by moving the adoption of the 
report and accounts 

Mr George Franklin seconded the motion, 
mously agreed to. 

Some formal business having been transacted, the proceedin 
then terminated 
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IMPERIAL TOBACCO COMPANY (OF GREAT BRITAIN AND 
IRELAND), LIMITED. 


—_ 


The fourth annual general 
Imperial Tobacco Company | 
Limited, was held on the 2oi! 
Bristol. Lord Winterstoke 





meeting of the shareholders in the 
f Great Britain and Ireland), 
2 inst., at the registered offices at 
(the chairman) presided, d the 


and 








asked for, because all the deferred shares were held by those 
most interesied in the prosperity of Well, if they 


i 


the ce mpany. 


the deferred shares; but he thought they would agree with him 
that they exercised a much more conservative policy. The first 
year they did not pay anything on the deferred ordinary shares, 
and they paid 6 per cent. for five and a-half months on the pre- 
ferred ordinary. When they brought out the prospectus they 


profit named in the prospectus by £41,000, and they carried to 
the:general reserve £150,000. In 1902-3 they bettered the profit 
of the previous vear by £155,000 and carried another £150,000 
to the reserve. In 1903-4 they advanced again by £193,000 in 
their profits, and that year they paid £200,000 to reserve. This 
year they had been m earning an excess over the 


} 
at 
> 


> 


successful 


previous year of more than £253,000, and out of that they had 
placed £250,000 to reserve. Lord Clive said, when he was 


once charged with peculation in connection with the finances of 
India, that he was surprised at his own moderation. They did 
not pay anything on the deferred shares the first year; the next 
year they paid 4 per cent., the next 6 per cent., and this year 
they were going to divide 8 per cent. At the same time, before 
deducting customers’ bonus for six months, they carried forward 
£55,738, in 1902-3 £100,443, in 1903-4 £145,905, and this year 
£167,489. He thought that those figures spoke for themselves 
Out of the earnings of this year they had allotted a sum of 


2? 


£100,000 for pensions and other grants in the discretion of 
directors. They considered very carefully whether they should 
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have an insurance scheme, but the more they looked into the 
question the more satisfied the executive became that there were 
difficulties in the way, and so, instead of asking the employés to 
contribute themselves to a fund, they thought it would be 
perhaps better on the whole—and he was glad to say that all 
his brother directors agreed with him—that they should have 
an adequate sum at their disposal, which, at their discretion, 
thev could allot to cases that*arose within their experience. 
Thev desired when those who worked for them should become 
incapable from age or accident or any other circumstance 
continuing in the service of the company that they should 
be looked after. It had always been the practice of the Wills 
branch to look after old servants, and he thought that the same 
policy which had chara terised the administration of 
family for the last 100 years would be the policy of the Imperial 
Tobacco Company. The £100,000 would carry them a long 
way. and when it was insufficient, and they had a good year, he 
would come to them and ask authority for another adequat 
and in that way they might always be in a position to 
| 


of 


his 


te 


sum ; 
recompense old and faithful service. The prospects of the 
tobacco crop in the United States were not quite so favourable 
just now as they had been in some years. And the formation 
of this company and the American Company had to a certain 
extent limited the number of buyers in the American market. 


se 


> 


set to the world ; 


And, following the example that had been it | 
large by the administration of the Nationalist party in Ireland, || 
thev formed a ring in America with the object of making it | 


hard for buyers and very good for the holders of land. They } 
had put their backs into it, and wanted to stiffen the market. 
He was glad to tell them that the policy of their directors had | 
been one of anticipation, and, at all events, for the next few }| 
years, he did not think they would have to buy very heavily in | 
order to keep up the stocks of the Imperial Company. And n 1] 
doubt all these things after a time found their level. This year | 
they had put / to reserve, and had written dawn the | 
cost of machinery and buildings and preliminary expenses, and | 
he thought he might congratulate them on the fact that their | 
directors were tolerably happy in anticipation of the immediate 
future—the next twelve months—and he did not think they need 
anticip diminution of their dividend. In conclusion, the 
Chairman moved that the report and accounts be received and 
approved. 


250,000 
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ate any 


other directors present were Mr G. A. Wills (deputy-chairman), Mr G. A. Wills (the deputy-chairman) seconded the motion, 
Messrs Kk. Adkin, Walter Butler, W. A. Churchman, R. Dalto: which was unanimously agreed to. | 
Richard Davey, Thomas Ruding Davey, S. P. Davies, A. R The Chairman next moved that the pavment of the dividend | | 
Faulkner, J. S. Hignet, FE. B. fame S, J. Macdonal 1, W.N. Mit- ] of «1 per cent. upon the preference shares up to October 
chell, J. D. Player, W. Cs. Playe re J: mith, R. iH. Wallers, 31. 1g0s, be approved and confirmed. 
H. Hi. Vills, W. M. Wills, and Sir Edward P. Wills, Bart., The Deputy-Chairman seconded the motion, which was ’ 
K.C.B. : ‘ carried. 

The secretary (Mr Hi. W. Gunn) having read the notice con- The Cl man moved that the payment of dividend at the 
vening the meeting, and the certificate of the auditors, the report | rate of 6«per cent. per annum upon the preferred ordinary 
of the directors was taken as read. shares of the company for the half-year to April 30, 1905, be 

The Chairman remarked that before moving the adoption of { approved and confirmed. ; 
the report, he desired to say that it was with a feeling of con- The motion was seconded by the Deputy-Chairman, and 
siderable satisfaction that he met the holders of the deferred | carried. ; . 
shares in the Imperial Tobacco Company, because they had The Chairman proposed that a dividend at the rate of 6 per 
been particularly fortunate in their tradi since the inception | cent. per annum upon the preferred ordinary shares of the 
of the company anc the past year. It was | ssa company for the half-year to October 31, 1905, be declared, and 
ior him to impress Upon men ol busine: the fa arti pail on March 1, 1906. 7 1 
in which they were interested was a vegetable, year The Deputy-Chairman seconded the motion, which was 
tov year, and that it was impossible to secure a succession 2f | carried, 

1.7 TT! + 7 rT 
favourable s¢ ORS. lhey had hitherto enjoyed a good deal of lhe next resolution proposed by the Chairman was that a 
prosperity, but they must not imagine that the sun would always | dividend of 8 per cent. upon the deferred ordinary shares of 
shine ee See Crops Spoe which the Imperial Tobacco Com- | the company for the year to October 31. 1905, be declared and 
pany aepenace ; but nm order to avoid any onvenience trom | paid on March 1, 1906. : 5 
bad ‘seasons, they had fri mi the beginni ig of the company set This was seconded by the Deputy-Chairman, and carried. 
ee eae ee ee = oe ‘ Mr Fenwick Richards proposed that the retiring director, Mr 
J - ' mpaay Sao y James Buchanan Duke, be re-elected. He said he did not think | 

not pass any opinion upon the amount of capital which was | the resolution needed any commendation from him. The ser- 


vices which Mr Duke had rendered the company were so well 
L rh . 
known that they would be at once acknowledged. 


} j ‘ 1 . 
‘ ower e example of some limited companies in his , B. Faulk . ced 
Ss eaioeal 7 ee mn ht } eg ee ae mia Mr W. B. Faulkner seconded the motion, which was carried. 
~OLIECLLO]L hey mignt Nave nade stmnalle reserves al : Phe e a , ni . , 
oo a I > Gaia ve — € coe ler reset res, ind Mr Heber Mardon moved that Messrs William Alfred Chyrch- |} 
nig ave divided er reavy dividends m | mman:, Riches a % im 
, ar ; ane upon | man, Richard Dalton and Samuel Percy Davies, the retiring 


directors under clause too of the company’s articles of associa- 
tion, be re-elected directors of the company. 

Mr E. H. Mayo Gunn seconded the motion, and it was carried. 
Mr Heber Mardon next moved: ‘‘ That in view of the in- 


*"reacad number oa a: ° 
creased number of the directors, a yearly sum of £1,500, in 


showed that the average yearly profit, as certifi in the ses aaa ; f 

sina z : tlt. Th : _ 4 =e in the addition to the sum of £,255 1 mentioned in paragraph 102 of 
prospectus, was {£1,063,000. he return which he held | the articles of association, be paid to the directors, exclusive of ‘ 
in his hand showed that for the first year they exceeded the . i oesheenen 


the amount paid by way of remuneration for the services of the 
Managing director.” 


Mr J. L. Perrin seco: 1 


ided 


the motion, which was agreed to. 


Mr Reginald Marden proposed that Mr William Plender, of 
Messrs. Deloitte, Plender, Griffiths, and Co., be elected auditor 
of the company for the current year, at a remuneration of £700, 

a . at ~~ 


exclusive of out-of-pocket expenses. 

Mr George Davey seconde’ the motion, which was adopted. 

Mr W. Pilender, in acknowledging the vote, observed that the 
company’s financial position was being continually strengthened 
bya cautious and prudent policy that had for its primary object 
the creation and maintenance of large reserves, which would 
Serve to protect the company from lapses in profit that might 
possibly result in less favourable times from serious variations 
in the price of the leaf. That policy was not pursued without 
some measure of sacrifice on the part of those responsible for 
the company’s management, as the directors and their relatives 
held practically the whole of the deferred share capital. But 
the company’s well-being was considered before that of any 
class of shareholder, and though that policy was only too seldom 
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followed by joint-stock enterprises, that npany offered an 


example that, if adopted, would relieve them of financial em- | 


barrassmenit thai overtook the less prudent. 
capital and the sufficiency of reserves t 
to fulfil its objects should be the first consideration in the finan- 
cial administration of an undertaking, and, whilst satisfying 
these requirements, the executive and directors h 1 ‘ 


The protection of 
» enable the company 


trolled and managed the undertaking as to pri pexty ecommend 
such distributions of profits that could not fail to be satisfactory 
to all concerned : 

Mr Richard Davey moved: “That the fair value of the de- 
ferred ordinary shares until the ordinary genera] meeting in the 
year 1907 be and the same is hereby fixed at 24s per share, plus 
interest at the rate of 5 per cent. per annum from March I, Igob, 
or, in the event of an interim dividend being paid, from the 
date of such payment.” ' 

Mr J. D. Player seconded the motion, which was adopted. 

Mr E. B. James proposed a hearty vote of thanks to the 
chairman, and congratulated him upon the honour which had 
been conferred upon him by the King since the last annual 
meeting. Those outside the company had no idea of the amount 
of the work which his lordship did on its behalf— if they did 

‘ nin the City. Although 
the chairman had arrived at a certain age, thev hoped he might 
be spared for a long time, for they all felt that they could not 
have a better chairman at their head. . 

Mr Richard Davey sec: 
carried. 

The Chairman said he grateful to his old , Mr 
James and Mr Davey, for the kind expressions they had used. 
It was not in the nature of things that he could go on much 
longer, but as long as he had health and strength the traditions 
of three generations and fifty years of work would give him an 
interest in the tobacco trade of the country—and especially of 
Bristol—which he hoped he might be able to maintain for some 
time to come. 

The proceedings then terminated. 
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LONDON ROAD CAR COMPANY, LIMITED 


he fi 


1gth inst., at the Cannon street Hotel, London, Mr John Howard 
Moore, j.P. (the chairman), presiding. : 

The secretary (Mr John C. 
convening the meeting, 

The Chairman observed that the decrease in the company’s 
horse-car receipts had been more than made good by the takings 


nded the motion, which was cordially | 


rty-sixth half-yearly general meeting of the shareholders | 
in the London Road Car Company, Limited, was held on the | 


Mitchell) having read the notice | 


of their motor-cars, with the gratifying result that the total traffic | 


receipts were £204,417, against £200,160 for the corresponding 
half of the previous year, and they had carried 36,275,065 passen- 
gers, against 35,057,413, or an increase of 587,652, the number of 
passengers carried by their motors during the half-year being 
2,527,174. As regarded expenses, owing to the higher prices 
each horse per week had advanced from 8s 23(d to 95. 

msequence, there had actually been increase in 


an 


the tota! 


? 
of feeding stuffs ruling during the half-year, the cost of foraging | 
As a 


ost of forage of £1,519, notwithstanding the considerable re- | 


luction in the stud. The directors estimated that this increase 
in the cost of forage, due to higher prices, had cost the company 
no less than about £7,000 for the half-vear. Under the heading 
of “car and motor repairs and renewals” the figures showed a 
considerable increase, but the reduction under the head of 
‘horse renewals”? was even more considerable. As thev had 
always had to suffer loss in horseflesh when they had added to 
their stud, or simply made good ‘wear and tear,” a similar 
result was natural in the case of the motor. 


and motor repairs and renewals,” however, had been 
swollen by their having added thereto the loss they 
made on the sale of some motors which were found 
to be unsuitable for London traffic. Absurd statements 
were constantly appearing in a part of the Press which 
Were calculated to give the impression that the directors 
of this company had practically been asleep with reference to 
motor traction, and that they had only recently become alive to 


a sense of its importance. For five or six years the directors 
had been using every effort to secure a machine which vould 
be quite suitable for public service. When this was on the eve 


ot tulfilment, last year, the promoters of several new motor- 
sina 


omnibus companies, who had done nothing to aid the evolution 
of the motor-omnibus, appeared on the scene, and appealed to 
the public for funds to enable them to oppose this company 
and other omnibus proprietors, who for all those years had 
been trying to solve the problem; and the Press, while ignoring 
the old companies’ efforts, had had nothing but praise for the 
o-called pioneers. A considerable amount of promotion money 
must have accrued to these promoters, but the ultimate fate of 
the new companies remained to be seen. ‘The appearance of 
the newcomers into the field had, however, had the effect of 
modifying the programme which the directors of this company 
had mapped out for themselves—namely, to carry out the sub- 
stitution of mechanical for horse-power gradually. It must be 
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| ciret wances, the Girectors ¢ eh ve | 
| would provide when called uj rh ess stitution | 
; Wounid involve a sal f horses far in exce t W 1 
had ord arly to be disposed of in each } ! as ' 
| the putting out of servi he horse- tor i {| 
} according Tor ed S < utl SUS] i 
| they proposed from time to time to tri h i} 
| horses sold and not replaced, together wit j 
| horse-cars and harness not required, and it was 
| this account should be extinguished by contrib i 
| fits as opportunity afforded. This appeared to | j 
possible way of dealing with the situatio1 The val | 
cars, and harness, which during the vear 1905 had th beer t ti 
| out « ervice was Out IO. about 20,00 I 
| ver satisfactory in th u t , as dit i] 
| i punt for tl ce é t 1 re wal o t 1 
i aBy » had been rted \ I ’ hor irs oht . | 
| ter st the sharehol th the pa lev t] 
| years the company had built their cars of teak inst ch, {| 
as Was tne I j t rad As r ult. teak i} 
| being practical b } w of their teak |} 
| Cars, numbering al } £ tk , was equal t wh it | 
| was when tl The ci 1, therefore, be en- || 
| larged for se ea tor t f tl ard siz i type || 
| at a ¢ ym parative small st, and by ; ting this Ir the | 
; were able 1 efiect a I I Z£%5 to £2 is t | 
tween the cost of nversion and that of building entirely ne | 
ears. The dire s hoped that during the pre t six months a }} 
| considerable number of motors would | elivered d the. ] 
believed that they could reasonably rely upon the number. In ] 
addition, a large i er ha so t rdered f lelive 
| the s nd half of the t he ¢ f that peri the |} 
| greater proportion of the v's w i have bee ib- | 
ctituted. As much the : “ suitabl ior | 
| conversion into motor-car depots at a small ce, i df] 
| that in this respect their compa uM i t fi ble 
position in compar i with the new motor-omnibus companies 
fhe other properties h ight t be re iv be 1] 
| realised, and the pr would be available for the pa ent | 
for motors, thus transforming capital not earning profit into 
fi capital I lusion, the Chairman moved 
f{ the r tt a the pay: t of a dividend at the | 
nt. pera } 
| Mr Paul Henwood (the deputv-chairman) s¢ i the motion, 
which was, after a short discussion, unan ly agreed to 
| Some formal business having been transacted, a vote of thanks 
| to the chairman, directors, and stafi terminated the proceedings 
ee ae — ' 
CARL HENTSCHEL, LIMITED. 

The seventh annual general meeting of the shareholders in 
Carl Hentschel, Limited, was held, on the 22nd inst., at the 
Cannon Street Hotel, London, Mr Carl Hentschel (the chairman 

and managing director) presiding. ; 
The secretary (Mr H. J. Gibbins) having re ad the notice con- 
vening the meeting, 
The Chairman stated that the showing for the year Igo5 was 
| very satisfactory. The gross profits on ‘Trading and divi- 
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The item of “car | 
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perfectely obvious that the horse-drawn car could have no | 


chance against the swifter-running motor, and the substitution 


of the one for the other must, therefore, be now accelerated | 


and carried through with the utmost possible expedition. The 
directors were extremely sorry that circumstances had been as 
described, as in their opinion the evolution of the perfect motor 
would have been ensured during the period of substitution had 
it been carried out gradually. The acceleration of the substitu- 
tion would also need money for its fulfilment, which, in the 
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dends on investments’ account of £16,407 exhibited an increase 
over the previous year. After paying the preference dividend the 
directors recommended a final dividend on the ordinary shares 
for the half-year to December 31st at the rate of 13 per cent. per 
annum, making the total distribution for the year g per cent., 
carrying forward £1,066. He then proceeded to deal with the 
historv of the company, and said it was very gratifying that a 
business started in 1887 with six hands and a capital of £500 
should now be employing goo hands and earning ubstantial 
dividends for 200 shareholders. Since the conversion, seven 
years ago, the business had made steady progress, while the 
dividends paid over the whole period worked out at an average 


rate of 8 per cent. per annum. The record of progressive profits 
, OK . L » ates 
started with the year 1888, and a point to which he attached a 
: ; - — } 

special importance was that these profits had aly 

} nt Iditional working capi- 

proportionately to each int lditional working capi 

pany, when they were 

on the look-out for further premises, they were fortunate enough 

¢ : ‘ omen mx Cli . Tha 

to secure those of the Meisenbach Company at Norwood. That 

feeling the strain of the competition to which Carl Hents hel, 

-ontributed, and they were able to negotiate 
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tal. Shortly after the formation of the comfy 
company, who were the pioneers of half-tone engraving, were 
Limited, had chiefly tr 


for the purchase of the whole of their shares upon terms which had 
In 1901 they took a substantial 
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since proved very advantageous. Dz a 
interest in the Fientschel Colourtype Company, tnen founded to 
exploit a new colour process. Previous 
schel, Limited, had expended a goo o r 
ments with certain colour processes, but on the discovery of the 
was thought advisable to form a new 
capital required, rather than in- 
) They considered this } 


hat date Carl Hent- 
of money on experi- 


new colourtype process it 
company to provide the fr: 
crease the capital of the pare: , » 
the more prudent course, as 1 event of the proce 3 not 
proving successful the established business of ¢ arl Hentschel, 
Limited, might have suffered. But from the start of operations 
there never had been a doubt as to the practical and com- 
mercial success of the Hen lourtype process Thev had 
on their books the names of all the principal printers, publishers, 
and newspapers. Their turnover had steadily increased. The 
fact that over fifty cameras were steadily kept busy might give 
some idea of the enormous amount of work that was done. The 
ts with some of the leading papers of the 
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not only of the weekly Press, but of the daily Press and for com- 
mercial purposes. The company’s plant was the most up-to-date 
obtainable, and was kept in that condition by renewals year by 
year. The auditors had satisfied themselves that full allowance 
for depreciation had been .made every year. The position the 
company held to-day was a high one. The works controlled 
by Carl Hentschel, Limited, now constituted the largest process 
engtaving establishment in the world. The names of Carl 
Hentschel, Meisenbach, and Hentschel Colourtype were 
recognised throughout the trade as pioneers of process 
work in line, half-tone and colour, and were in themselves a 
valuable asset to the shareholders. At the present day, when 
process productions were the chief constituent of the illustrated 
papers, it was difficult to realise the struggles and prejudices 
of the early eighties when wood engraving held the field. Process 
having revolutionised the Press, there was yet another process 
which would create another revolution, and that was the Hent- 
schel colourtype process. The coloured department of their 
business had steadily developed, and the Hentschel colourtype 
process was not likely to lose the ground it had gained, for they 
were improving it year by year. Colour work in the past was 
monopolised by Germany. That no longer was the case, for 
England could now boast that the finest colour work was being 
produced and printed here, and for this the Hentschel colourtype 
could claim the credit. The present capital of the three com- 
panies was £85,000, the share capital of the Meisenbach Company 
being £10,000, which was held by Carl Hentschel, Limited. It 
had been decided to amalgamate the three companies into one, 
with a capital of £130,000. In conclusion, the chairman moved 
the adoption of the report and accounts. 

Mr Arthur J. Tatham seconded the motion, which was 
unanimously agreed to. 

The Chairman next moved: ‘‘ That the company in general 
meeting hereby approves the scheme of the amalgamation of the 
affairs of this company with Hentschel Colourtype, 1901, Limited, 
and confirms the action of the directors in entering into a 
contract with the trustee for an intended company for the sale of 
the undertaking and assets of this company to a company to-carry 
out the said amalgamation, and directs the board of directors 
to take the necessary steps to make the said agreement binding 
upon the new company when formed, and to carry out the sale 
thereby agreed to be made.” 

Mr Tatham seconded the motion, which was carried unani- 
mously. 

Mr Louis Posener moved a resolution approving payment of 
the preference dividends for the year 190s, of the interim divi- 
dend of 5 per cent. on the ordinary shares for the six months 
ended June 30, 1905, and 13 per cent. dividend on the ordinary 
shares for the six months ended December 31,1905, making a 
total dividend for the year of g per cent. 

Mr Critchley seconded the motion, which was agreed to. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

A vote of thanks to the chairman terminated the proceedings. 














BUENOS AYRES GRAND NATIONAL TRAMWAYS COMPANY, 
LIMITED. 


An extraordinary p.eeting of the shareholders in the Buenos 
Ayres Grand National Tramways Company, Limited, was held 
on the roth inst. at Winchester House, London, to consider a 
Bill in Parliament for the reorganisation of the company. Mr J. 
Irving Courtenay presided. : G 

The secretary (Mr Fortescue Thursby) having read the notice 
convening the meeting, ; ; 

The Chairman, in the course of his speech, said: First, I 
ought perhaps to explain why we proceed by a Bill in Parlia- 
ment. The answer is that without an Act of Parliament there 
is no means by which we could capitalise arrears of preference 
dividend. We could accomplish the same result by a reorganisa- 
tion or reconstruction, but that course would involve great risks 
and enormous expenses. We are advised that we cannot apply 
to the Court without first going into voluntary liquidation, which 
would make the who! ebentures fall due, and involve 
arrangements with our debenture-holders which we avoid under 
our present plans he next point is the suggestion that this 
Bill is premature. In our view of the case, that is not so. It 
is intended that the changes proposed by the Bill shall come 
into effect as from April ist next. By that time we expect to 
have about one-halt of our joint system completely electrified, 
and after taking into account the returns which we have re- 
ceived from Buenos Ayres of the results of the electrification. 
so far as it has gone, and forming the best judgment which we 
can, we believe that we are justified in estimating that the pro- 
fits of our next year’s working—that is, from April 1, 1906, to 
March 31, 1907—will enable us to pay a dividend on the new 
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preference shares which we pr pose to create. But as regards 
the capitalisation of the arrears of dividend, the scheme pro- 
vides that the arrears of dividend should be capitalised in 
ardinary shares of the company at | 


at par. As regards the ordinarv 
shares, there is an important change-——-viz., that bv the capitalisa- 
tion of the arrear dividend on the preference shares, instead 
of owning the entire reversion of the company, their interest 
is reduced to less than one-half. As regards the 
holders, all that the present Bill does is to 
dealing with the 
made provision { 
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debenture- 
pave the way for 
We have, however, 

the issue of an additional amount of pre- 
ference shares, which will be fully sufficient to enable us, when 
the proper time comes, to absorb therein the existing issue of 
© per cent. debentures and income bonds, thus removing a large 
sum from in front of the preference shareholders. Later on it 
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will no doubt be practicable to effect another consolidation 
which has been foreseen, and for which provision has been made 
--namely, the absorption of the prior lien debentures into the 
conversion debenture stock, so that when the scheme which we 
have in mind is fully carried into effect there will be only three 
classes of securities in the company—conversion debenture stock, 
preference shares, and ordinary shares. In conclusion, the 
Chairman moved the resolution. ; 

Mr Burch seconded the motion, which was, after some dis. 
cussion, declared carried by a majority of 32 to 14. 

The Chairman thereupon demanded a poll, which was ordered 
to be taken immediately. . 

Meetings of holders of ‘A’ and “2B” preference, sec 
preference, and ordinary shares were also held, and at each 
meeting it was found necessary to take a poll. The results were 
as folldws:—At the first meeting 72,415 votes for the Bill and 
2,223 against; at the second meeting, 22,241 votes for and 5,183 
votes against; at the third meeting, 16,830 votes for and 100 
votes against; at the fourth meeting, 9,803 votes for and 100 
votes against; and at the fifth meeting, 31,598 votes for and 166 
votes against. 

The solicitor having declared that the resolution was carried 
by more than the necessary majority, the proceedings then ter- 
minated. 


nd 





EGYPTIAN INVESTMENT AND AGENCY, LIMITED. 


The first annual general meeting of the shareholders in the 
Egyptian Investment and Agency, Limited, _was held on the 
22nd inst., at Winchester House, London, Sir Frederic W. R. 
Fryer, K.C.S.1. (the chairman), presiding. 

The secretary (Mr H. O. King) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—You will see that the results 
of our first year’s trading have been very satisfactory, particu- 
larly when you remember the short period of normal work (only 
eight months) that this first year has given us, and the fact that 
there are, of course, certain expenses incidental to the first year 
of the company’s initiation which are not likely to recur. In 
the initial period of a company like yours, I need not remind you 
that some time and energy are necessarily expended in making 
trials to see what branches of business it is most suitable to 
follow, and which are likely to prove the most lucrative. You 
will observe, from the statement of accounts published with the 
report, that we have made a net profit of £8,987 2s during the 
period under review. ‘This is after deducting all working ex- 
penses in London and Eevnt. and without taking any account 
of an appreciation in the value of our investments, which, on 
the basis of a valuation made at practically the lowest point 
reached during the recent crisis on the Egyptian bourse, amounted 
to upwards of £10,000. We have not thought it necessary to 
make a fresh valuation, though, in the meantime, prices have 
recovered considerably. At the present prices, this recovery 
roughly represents an additional £7,000, or a total appreciation 
of, say, £17,000, on the basis of telegraphic advices received 
yesterday from our office in Alexandria. The expenses have 
been kept down as far as possible; we have limited ourselves 
to necessities, and we feel sure that in the future you can rely 
upon every effort being made to maintain such economy as is 
consistent with efficiency. Our total preliminary expenses 
amount to £7,867 3s 3d. Of these expenses, we have written 
off one-third, or £2,622 73 gd. This leaves a balance at credit of 
profit and loss account of £6,364 14s 3d. Out of this, the board 
propose to pay a dividend of 10 per cent. on the paid-up capital, 
free of income-tax, which will absorb £5,000, leaving 
£1,304 148 3d to be carried forward. Your directors think that 
we may not unreasonably congratulate ourselves on this result. 

At our statutory meeting, held on April 7th last, I told you 
that the flotation in Egypt of one company by our agency was 
practically complete, and that the flotation of another was very 
near completion. These two companies were the Building 
Lands of Egypt, Limited, and the Associated Cotton Ginners of 
egypt, Limited. 1 am glad to say that these two companies 
have justified our expectations and realised considerable profits. 
[he Building Lands of Egypt, Limited, has realised in the first 
few months of its existence a handsome return on the small 
capital employed by it—namely, £75,000, out of a total capital 
of £150,000—and by judicious selection this company has 


that the original issue of this company’s shares was attended 
with unforeseen difficulties, as during the long delay in obtain- 
ing the ‘Decree of Constitution’ from the ‘Egyptian Govern- 
nor a serious change had come over the tone of the market 
ere. 


’ ; is ela ‘ : 
People who had wished to participate in the formation 


of the company when the prospectus was first laid before them 
found that (quite apart from the intrinsic value of this under- 
taking) they, owing to the change in circ umstances, were unable 
to embark in any new enterprises. In view, however, of our 
knowledge of the valuable nature of the project, we decided to 


sroceed. an " rca ftesl ler ° —— 
proceed, and succ essfully completed the issue. Our managing 
director was able some time ago 


to report that this company 
would be able to place a considerable sum to reserve, after 
paying the statutory dividend, as the result of the first six 
months’ working. We are now in possession of the first report 
of this ec: mpany, and from it we find that the amount available 
for and being carried to reserve is £6,789, after providing 4 
dividend of 5 per cent. on the paid-up capital, which, taking 
into account the amount already standing at credit of reserve, 
£2,082 (set aside from the premium on the issue after deducting 
all preliminary expenses) will bring the reserve up to £9,471: 
he lands it holds have been taken at cost price, and represent 
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at the valuation of to-day further material profits. We hold | 
6,505 ordinary shares (£4, with £2 paid), together with << 
founders’ shares, which latter have been dealt in at “8. We 
have no other interest in land. 7 

The Associated Cotton Ginners of Egypt, Limited, which is 
the second company I alluded to at our statutory meeting, and 
which occupied our attention in the spring, has had a successful 
industrial start. Unfortunately, as in the case of the Building 
Lands Company, the issue of the company’s shares came at an 
unpopular moment on the Egyptian bourse, and the assets and 
advantages of the undertaking were overlooked. The un- 
doubted value of the properties taken over, and of the goodwill 
of the business, which was not included in the valuation, will, 
your directors feel confident, be fully appreciated when the 
first balance-sheet is issued in the spring. Your directors con- 
sider that this is a commercial undertaking of the first im- 
portance, with every prospect of earning handsome dividends 
in the future. They have, in addition to the original holding 
bought shares from time to time, and in all we now hold 29,750 
£1 shares, which your directors consider a first-class investment. 
We hold 2,go00 shares of tos each in the Port Said Salt Com- 
pany. This company will, your board are informed, unite with 
the Egyptian Salt and Soda Company, and has, they believe, 
a good future before it. The only other shares we hold are 400 
of the Daira Sanieh Company. We have discounted selected 
local paper to advantage, obtaining a good return on money 
invested, and there is in contemplation a considerable extension 
of this branch of our business. The board have also under 
their consideration some attractive projects and plans, and hope 
to succeed in making some of them sound money-earners. ne 
board contemplate that, in the future, it will be expedient to 
give the London market fuller opportunities of participating 
in any new operations that the company may undertake than 
has been possible\in the past. During 1904 the supply of local 
shares in Egypt was insufficient for the demand, causing in- 
flation of prices, while new creations in 1905 have in Egypt, in 
the meantime, overstocked the market. However, most of the 
schemes are well based, and promise a good return, and Egypt 
is still increasing its wealth. : 

Our managing director in Egypt confirms the oninion of the 
board that the prosperity of Egypt has not yet reached its 
zenith, and that its commercial prospects are excellent. It is 
not solely due to a speculative instinct that investors have 
seemed to exaggerate the value of the return due to capital, as 
is, in some quarters, suggested. Local Egyptian investors have 
made large realisations recently in profits on cotton, lands, &e. 
They prefer to place these profits in concerns personally known 
to them, which they can in most cases follow, and consequently 
consider as safer investments. Owing to a favourable arrange- 
ment made with our bankers in Egypt, we have been able to 
use considerable sums at moderate rates to much advantage 
to ourselves, and have thus avoided the necessity of calling up 
any additional capital. In this connection, it may be noted 
that it is far more economical for us to have called up only 
25 per cent. of our capital, as, when we have only a fourth of 
our capital called up, we retain a great reserve of credit, which 
is highly beneficial in negotiating big issues, whereas, if all our 
capital were called up and placed at a high rate, it would be apt 
to become immobilised for the purpose of such negotiations, 
Our company’s policy has been, and is, to be ready to under- 
take financial and commercial work, or act as brokers, and 
generally to undertake any business that suits us. For this 





reason we have inaugurated a commercial branch at Alexandria, 
from which all speculation is rigorously used, solid profits will, 
your directors hope, known to us, and act as agents for British 
and other firms who desire a responsible and active agent in 
Egypt. With a small capital, judiciously used, solid profit will, 
your directors hope, be realised by this branch, having regard 
to the home and local connections which we possess. 

Your directors are particularly glad to be able to tell you 
that they have been able to maintain your position liquid, and it 
18 a satisfaction to feel that we have no large blocks of land, 
Or, in fact, any land, which, while showing handsome profits 
On paper, may take a long time to realise. We have written off 
one-third of our preliminary expenses, and have decided to 
recommend you to distribute £5,000 of the net profits remain- 
ing, Constituting a dividend of 10 per cent., free of income-tax, 
on the paid-up capital. We have not deemed it necessary to 
make any special payment to reserve, as our investments them- 
selves, though this is not shown in the accounts, do what is 
hecessary—7.e., hold a good and increasing sum to reserve. We 
may, we think, look forward to a steady and increasing income 
‘rom Our general business, a good interest from our invest- 
ments, and, we hope, considerable profits from time to time 
fri m tresh financial operations as they may present themselves. 
Before conc luding what I have to say of our first year’s opera- 
tions, T must call your attention to the great ability and energy 
which our managing director in Egypt (Mr Abdy) has displayed 
in the conduct of our business. He has thoroughly justified ¢ ur 
Confidence in him. Mr H. O. King, our secretary here, Mr | 
Mieli, our manager in Egypt, and out staff in Egypt and in 
London, deserve our cordial thanks for the zeal and devotion 
they have shown to our interests. We have, I think, been very 
*Ortunate in the selection of our personnel, who have worked | 

} 
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most loyally. Major Villiers and Mr Owen have retired from 
cur board since the statutory meeting, and the board in January 
appointed Mr C. Stewart Cox a director. Mr Stewart Cox has 
een associated with the company from the beginning, and has 
been a most valuable and efficient coadjutor in all matters that 
have come before the board. We hope that this meeting will 
confirm the selection of Mr C. Stewart Cox as a director. I now 
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propose: “ That the directors’ report and statement of accounts 
for the period ending December 31, 1905, be adopted.” 

Mr R. P. Sellon seconded the motion, which was unanimously 
agreed to. 

The Chairman next moved: ‘“‘ That a dividend of 10 per cent., 
free of income-tax, on the paid-up capital of the company— 
£,50,000—be declared, payable on March 1, 1906, absorbing 
£5,000 of the balance at the credit of profit and loss account, 
and that £1,364 148 3d be carried forward.” 

Captain Holland seconded the motion, which was ad 

The Chairman then moved that Mr C. 
elected to a seat on the board. 

Captain Holland said he had much pleasure in seconding the 
resolution, for he well knew that Mr Cox had been of the greatest 
possible assistance to the company during the past year. 

The resolution was unanimously carried. 

On the motion of Mr Baty, seconded by Captain Holland, the 
auditors, Messrs Russell, Kerr, and Wyatt, were reappointed 
at a fee of £100. 

Captain Holland remarked that he could not allow-the pro- 
ceedings to terminate without proposing a hearty vote of thanks 
to the chairman and directors for their services during the past 
year. He considered that the shareholders had every reason to 
congratulate themselves upon the success which had attended the 
operations of the company during the first year of its existence. 

Mr Baty, in seconding the motion, said that the shareholders 
were greatly indebted to the directors for such a favourable re- 
sult of the year’s working. . 

The resolution was unanimously carried 

The Chairman said: I am very much obliged to the share- 
holders for their vote of thanks, and I may say that my col- 
leagues and myself have given our most careful attention to 
your business. As Captain Holland has said, we have every 
reason to congratulate ourselves on a successful year’s business, 
and I trust that the future of the company may be as bright as 
the beginning has been. 

The proceedings then terminated. 
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LIBERIAN DEVELOPMENT COMPANY, CHARTERED AND LIMITED. 


An extraordinary general meeting of the shareholders in the 
Liberian Development Company, Chartered and Limited, was 
held at Salisbury House, London, on the 2oth inst., to con- 
sider a resolution authorising the directors to raise a sum of 
£100,000 by the issue of trust certificates in the form, and 
secured by the draft trust deed, to be submitted to the meeting. 
Colonel Powney (the chairman) presided. 

The secretary (Mr E. C. Myring) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: You are 
probably aware of the reason which prevented us from holding 
our annual meeting last year (1905). Throughout the course 
of last year we were engaged in important negotiations with 
the Liberian Government, and it would have been impossible 
to discuss these negotiations whilst they were in progress, or 
to hold a general meeting without alluding to them. These 


the successful development of Liberia by your chartered com- 
pany. You are aware that this company started on its West 
African operations with the idea of developing mining pro- 
perties on the Gold Coast. It possesses two mining properties 
—Dainsu and Cheriaman—which at the time they were pur- 
chased were believed to be of considerable value, but which, 
on account of the depression which has affected the West African 
market, the company have not hitherto been able to turn to 
account. The West African market is now in a more buoyant 
condition, and several groups have approached us lately with a 
view to acquiring one of these properties—viz., the Dainsu— 
which is situated in the Pre eta line of reef near the Broomassie 
property. Your board believe that the Dainsu is a valuable 
possession, and propose to take steps as soon as possible to 
turn this asset to good account. This company holds as one of 
its principal assets a charter granted by the Liberian Govern- 
ment. Your managing director decided to approach leading 
financiers in the City of London, with a view to raising £100,000, 
inasmuch as without it there seemed io be no means of trans- 
forming the charter into a document of real utility and the 
means of earning dividends for the shareholders. As a result, 
in the late autumn of 1904 Messrs Emile Erlanger and Co., of 
London and Paris, made a proposition to your directors which 
was deemed a satisfactory one. This proposition required to 
be submitted, not only to the Liberian Government, but to its 
I.egislature, and to be brought to the knowledge of the British 
Government. Until it had first received the approval of the 
Hon. Arthur Barclay, the President of the Republic of Liberia, 
and of his Ministers, this could not be done; but, as it could 
not be presented to the Legislature of Liberia till the middle ot 
January, 1905, and as that body always rises from ‘ts s*ttings 
at the end of January, and does not reassemble until the follow- 
ing December, it was felt by the Liberian Legislature that the 
measures proposed contained su th _impe rtant proposftions, 
materially affecting questions of local government, that they 
could not be considered and decided on in a fortnight. Con- 
sequently, the Legislature put these proposals aside as un- 
finished business. As you will have learned from the circular 
which has been placed in your hands, Messrs Erlanger con- 
sented to allow their proposals to remain open for consideration 
until the Liberian Legislature again met, at the close of 1905. 


i 


| 


negotiations came to a favourable issue in the month of January 
of the present year, as the result of a visit to Liberia on the part 
of your managing director (Sir Harry Johnston), and we ask 
your acceptance of a scheme which, in our opinion, inaugurates 
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few modifications or | 

of the principal agreement, were introduced into the scheme, 
which was finally passed unanimously by both Houses of the 
Liberian Legislature, and received the approval of the President 
on January 13, 1906. Messrs Erlanger assented to the trifling 
modifications before alluded to, and your company, represents d | 
by vour managing director, signed the agreement with the 
Liberian Government. It therefore remains with you to ratify | 
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is this: That th 
indefinite period 
Liberian Government, that all this company contributes for the 
use of this large sum of money is 50 per cent. of the net profits | 
derived from the working of its Liberian charter through the 
use of the above-mentioned £100,000, and that, when the 


£100,000 and interest have been paid back to the certificate 
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holders, they will receive, in exchange for their trust certificates, 
100,000 ordinary shares of the company, and will thenceforward 
only rank in profits and in other respects as ordinary share- 
holders, receiving in total one-fifth of any dividend distributed. 


; 

| I now commend to your earnest consideration and whole-hearted 
| acceptance the agreement which we have made with the Liberian 
| Government and the arrangements made with Messrs Erlanger. 





The Chairman then formally moved the resolution. 
Sir Simeon Stuart seconded the motion, which was supported 
by Sir Harry Johnston, and unanimously agreed to; 
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and a 
the appointment of M. Stanislas 
of the 


approvin 
tional 
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further resolution 
Badel as an 
adopted. 

A vote of thanks to the chairman, to Sir Harry Johnston, and 
to the directors generally terminated the proceedings. 


director company was also 


BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Baku Russian Petroleum Company, Limited, was held, on the 


1gth inst., at Winchester House, London, to receive and con- 
sider the report of the shareholders’ committee appointed at 
the extraordinary general meeting held on December 12, 1905. 
Colonel Ivor Phillips, M.P. (the chairman) presi’cd. 


The secretary {Mr A. S. Evens) having read the notice con- 
vening the meeting, 

The Chairman said that the committee appointed had | 
met, and had in turn appointed a sub-committee, who | 
had dealt, not oniy ~'th the question of reorganisation, but | 


with a number of serious allegations that were made against 
the management of the company. The future management and 
the reorganisation of the capital of the company were matters 
which were reserved for further consideration; but the sub- 
committee had reported that they had been unable to find any 
evidence to lead them to believe that any director had left the 
board or that any new director had been placed on the board 
through the influence of Mr H. N. Gladstone, and the committee 
also found that the allegation that Mr Gladstone had used his 
position on the board improperly to promote his personal in- 


. ~ . | 
terests was wholly unjustified. In moving the adoption of the | 
sub-committee’s report, the Chairman said he would like to | 


remind the shareholders that it dealt largely with the past history 
of the company, that the board of directors was now a new one, | 
that the management of the company was new, and that up to 
August last the position of the company was daily improving. 
Unforeseen circumstances which occurred in August and Sep- 
tember had dashed their hopes to the ground, and the position 
which they had been slowly recovering was lost, owing to in- 
cendiarism, revolution, and labour troubles. In due course the 
sub-committee, in conjunction with the directors, would be pre- 
pared to submit a scheme of reconstruction, and he might ask 
them to come together shortly to go into that matter. Mean- 
while they had had an offer from a syndicate to lease their | 
property, and a circular urging the shareholders to accept that 
offer had been sent out by Dr Whitty. But the proposal recom- 
mended itself neither to the board nor to the sub-committee, 
before whom the directors had placed it. Beyond this he only 
desired to say that, in his opinion, the continuous agitation 
against the board and against the management of the company 
was very damaging to the property of the shareholders, and 
there was no doubt that the constant agitation for reorganisa- 
tion did much to depreciate their shares. : 
that it would cease after that meeting. 

Mr Lea Smith seconded the motion for the adoption of 
committee’s report. 

Dr Whitty proposed <2 an amendment “ that, in view « 
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His only hope was 
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: . ° f the 
present dissatisfaction amongst the shareholders owing to the 
sim at 


absence of dividends during the past five years, the meeting 
agrees in principle with the scheme of reorganisation as laid 
before them by Dr Whitty, whereby guaranteed dividends wil] 
be regula: forthcoming, and demands the appointment of a 
new comn ‘ee to reopen negotiations on the lines suggested - 
that the d committee report to a general meeting of share- 
holders be!ore concluding a final agreement, and that the report 
of the sub-committee now presented be not adopted.” 
Surgeon-General De Renzy seconded the amendment, which 
was, after a long discussion, submitted to the meeting, and re- 
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by 28 votes to 15, many of the shareholders preset 


jected 


t not 

voting. 
The chairman’s motion was thereupon put to the meeting, ang 
eae | 


carried by 26 votes to 22. 
The proceedings then terminated. 





EDISON ORE MILLING SYNDICATE, LIMITED 


The sixth annual general meeting of the shareholders in the | 
Edison Ore Milling Syndicate was held, on the 22nd at 
Winchester House, London, Sir Joseph Lawrence chair. | 
man} presiding. 

The secretary having read the notice convening 

The Chairman, in the course of his speech, said © syn 
cate was originally formed, as you are aware, for the purpose | 
of exploiting Mr Edison’s patents for the crushing, separ 7 
concentration, and briquetting of ores and minerals, espe ially | 
iron. The first four years we were looking out for properties | 
upon which to work the process. It is four years ago since the 
Dunderland Iron Ore Company in Norway was formed, and from 
that we received a very large consideration for the licences to 
use our patents and for the pioneering and prospecting work | 
we had done. We have had to wait until that profit developed | 
sufficiently to enable us to put forward further efforts based on | 
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the success of the Dunderland Company. We were also w aiting 
the outcome—the successful outcome as we hoped, and which 
10w assured—of Mr Edison’s own experiments in America 
with ores and minerals, and also for the development of his | 
gigantic cement enterprise. The cement works in America are 
now fully established, and are running successfully. In the case 
of the Dunderland iron mines in Norway, we are in the happy 
position of being able to say, with Sir David Dale, the chairman 
of the Dunderland Iron Ore Company, Limited, at the meeting 
in September last, that we are nearing the point at which we | 
shall be turning out iron ore briquettes of a very high quality. 
As is stated in our report, the price of iron ore is now materially 
higher than it was at the company’s formation, and the briquettes 
should fetch prices largely in excess of the amount stated in the 
prospectus of that company. Coming back to the position as set 
forth in the report, the valuation at December 30th of holdings 
in the Dunderland Company and other companies shows an 
excess of £234,000 over the sum at which they stand in our 
balance-sheet. That brings me to the next point in the report— 
namely, the question of dividend. We have been patient and 
long-suffering people in this syndicate, but at length we can see 
our way to safely distributing some of the profits which have 
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accrued to us in respect of our past investments and labours. 
We have had these assets for some three or four years, but there 
has always been difficulty about distributing any of them, 
because of the liability for income-tax. After negotiations, which | 
have been going on for some two or three years, we have now | 
arrived at a satisfactory settlement with the Iniand Revenue | 
Commissioners, and we are now in a position to make a distri- | 
bution in the way of dividend. The division we prop to | 
make is only of a portion of our assets, but it is a substantial | 
dividend, and the rec« endation in our report is that 49,000 | 
fully paid ordinary shares of the Dunderland Iron Ore Company 
be forthwith distributed a scrip dividend (free of 
income-tax), being in the proportion of one £5 ordinary share in 
the Dunderland Iron Ore Company for every four £1 shares in 
this syndicate. In individual cases there are some small frac- 
tions which are not a multiple of these figures, and we are 
proposing to pay those fractions in cash. With regard to the || 
Dunderland’ Works, I think I should be going outside my pro- | 


vince as the chairman of this syndicate if I said anything more 
than is contained in the last annual report of the directors of the 
Dunderland Company issued to the shareholders last Sep- 
tember. ‘‘ Your directors confidently expect that by the end of 
the current financial year, March 31st, the company’s products 
will begin to be piaced on the market and profit earned thereby, 
and they look forward to_the outputs steadily increasing until 
the quantity and profit estimated in the company’s prospectus are 
reached.’ Since then the works have been steadily prot eeding 
the harbour and the railway were finished some time ago and 
the plant is practically « pleted. What is being done now 
in the nature, so far as the machinery is concerned, of what 1s 

called by engineers “tuning up.” Of course, it is obvious to 

anybody who knows anything about machinery, and especially 

where that is aggravated by climatic conditions, that the middle |} 
of a hard winter is not the best time for testing and starting up 

a plant of this magnitude. Our managing director who has just 

come back from Norway speaks most encouragingly of the suc- 

cessful manner in which the starting up operations are being 

conducted, so that it seems that the statements made by the 

Dunderland Iron Ore Company to their shareholders in Sep: 
tember last are likely to be realised. With regard to the manu- 
facture of cement, I can but recapitulate what I have previously 
mentioned that before we could take up this business in different 
countries we had to be convinced that the application by Mr 
Edison of his process to the manufacture of cement had been 
completely successful. As we told you we proposed doing 1n 
our last report, we recently sent over to America a gentleman 
of great experience and knowledge and a recognised authority 
in the cement trade to make an independent investigation © 
Mr Edison’s cement plant and works at Stewartsville, U.S.A. 
This plant was not built by Mr Edison for his own purpos |) 
but on behalf of a number of American capitalists. The result | 
1s, as we tell you in the report, that every statement that Mr }} 
Edison made to us has been practically borne out. When we 

are in a more advanced position, as we shall be ere long; the 
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shareholders in this syndicate will be first consulted as to our 
intentions to start cement works in this country or elsewhere 
on the lines that Mr Edison is now successfully working in 
America. In conclusion, the chairman moved the adoption of 
the report and accounts. 





Mr F. H. Pollen (the managing director) sec 


| nded the motion, 
which was, after some discussion, unanimously agreed to. 

| Some formal business having been transacted, a vote of thanks 
to the chairman for presiding terminated the proceedings. 

| 





TASMANIA GOLD MINING COMPANY, LIMITED 
| The annual general meeting of the shareholders in the Tas- 
| mania Gold Mining Company, Limited, was held, on the 2oth 
inst., at the Cannon Street Hotel, London, Mr A. Hoffnung (the 


chairman) presiding. 


The secretary (Mr W. I. Garland) having read the notice con. | 


vening the meeting, 
| The Chairman said his first and most pleasant duty, consequent 
on his recent visit to the,mine, was to offer his warmest con- 
! 
{ 
| 
' 


gratulations to the shareholders on the possession of what he had | 
good reason to believe was a very valuable property, and he | 


said this not only because of its splendid record and the gratify- 


ing result of the past year’s work—notwithstanding its yet In- | 


complete condition—but from the personal observations his visit 
afforded him. Nothing but the evidence of one’s own senses 
could adequately convey a just appreciation of the stupendous 


character of the plant, and especially of the pumping machinery, | 


i 

! 

| 

| 

| 

| which was the distinguishing feature of the equipment; and 
/ nothing but personal observation could enable one to realise the 
substantial and durable character of the surface works which 
were completed or in course of erection. They had installed a 
| new cyanide plant, which was not practically complete, which 
| would enable them to deal with a large accumulation of residues, 
amounting in value to many thousands of pounds. Their 
| chlorination 
; plant would be provided, and they proposed to replace 65 old 
| 

| weight, which would increase the efficiency of the mill. They 
| had completed the purchase of a tramway 3') miles 
| connecting the mine with a convenient wharf on the Tamar 
+r, to which large ocean steamers could bring their supplies 
direct. This would effect a substantial saving. There were still 
other matters under consideration which were not yet sufficiently 
matured for him to mention in detail. 
upon this expenditure without very serious 
nf 


They did not embark 
consideration and the 
lent belief that it would be for their ultimate advantage, 

or without the gratifying encouragement, which the mine itself 

had afforded, that it fully deserved and would in all probability 
| respond to these further outlays. It would be observed from the 
|} accounts that,.notwithstanding its incomplete condition, and the 

fact that it had only yet been possible to work up to about half 
| the capacity it was intended to achieve, the mine gave them a net 
profit at the end of September last of £46,712 15s 7¢, out of which 


/ 


works would be made more efficient, a new slimes | 


, 2 
in length, | 


| 

| 

| 
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and light stamps with 40 stamps of modern type and greater | 
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| 
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| 

| 
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ordinary circumstances they would have recommended a! 


nd, but, having regard to the extra expenditure, both past 
spective to which he had referred, the directors did not 
consider that this would be a prudent step to take. It would be 





easier to pay a dividend and borrow money to fully equip the | 


nenal : ‘ ‘ i 
usual course to adopt, but it would probably necessitate an issue 
f debentures, which would place an obligation in front of the | 


probably for the time being depreciate their value. It would 


| 
| 
{ 
| 
| 
' 
| 
| shares which might temporarily at least overshadow them, and 
| of future profits for which they hoped there would be no necessity. 


I 
the current year, they would be tempted to adopt so convenient an 
alternatiy e, but they confidently anticipated that their gold output 
would give all they required, and in these circumstances they 
trusted that the shareholders would agree that it was better to 
srengines their financial position by reinvesting their profits, 
; 4nd thereby enhance the value of their assets, and let the mine 
; Conti 


hue to pay its own way. This course might not be high 


itself to every prudent shareholder. The reserves of ore at the 


| 1905; but there was, in addition ,the ore ground between the 800 
| and t,000-ft level, referred to in the prospectus, and estimated 
|| &t 169,000 tons. There had already been extracted 60,119 tons, 
| ed the superintendent said that a further 109,000 could be 
1 ~ “ty relied upon. Thus the supply of ore would be quite suffi- 
{; Cient until the time arrived for the opening up of the lower levels. 
} nab sales of gold during the year amounted to £130,442, the total 
i vome amounting to £130,836. The working expenses amounted 
|| 0 £84,123, which left a profit of £46,712. From this there was 
a deducted for depreciation £8,026, and the balance of 
|| $39,706 had been written off preliminary expenses. The average 
| Yaiue of the ore milled during the past year had been £3 os 1d 
| per ton, and the average working costs for the same period were 
|| ©' 17s 7d. Their superintendent was confident that these costs 

Would be reduced ; indeed, he had already reported a substantial 
i} reduction on more recent results, and it was fair to assume, when 
i} the tonnage of ore to be dealt with when the organisation was 
'| Complete reached double the present production, that the average 
| working costs would naturally decrease, all fixed charges being 
the same. He was not unmindful of the wisdom of the humorist 
| who said: “ Never prophesy unless you know,” and this was 


| 
| 
| 





perhaps specially applicable to mining enterprises. But there 


LI 


nine would fail to respond to their financial requirements during | 


mine. It would be a perfectly legitimate and by no means un- | 


be paying a comparatively high rate of interest at the expense 


Moreover, if they had any reason to doubt or believe that the 


4 nra @ $é . . . . 
‘inance, but it had the merit of simplicity, and would commend | 
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|| Mune had increased from o,g05 tons in 1904 to 22,355 tons in| 
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| was very much that was already well known to them which 
justified an intelligent appreciation of events to come. With all 
these facts and the well-grounded probabilities actually before 
them it was not rash or over-sanguine to venture the prediction 
that the Tasmania mine would take a prominent place amongst |} 





i 
the famous and profitable gold-producing properties in the world, || 
paying handsome and regular dividends to its shareholders for |} 

| many years to come. } 


Mr W. T. Jones seconded the motion. 
| Mr Edgar Taylor then addressed the 
detailed particulars of the mining work. 

The resolution was unanimously agreed to, and the usual 
formal business terminated the proceedings. 
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| BY POST. 
| ; ; ea ' 
Quarteriy, 103; Half-yearly, 20s; Yearly, 40s. 
| Chequesand Post-ofice Orders to be made fayable to the Proprietors of | 
—_ Economist. | 
Colonies and Abroad, £2 4s per Annum. 1 
j ‘ 7 . ; 2 , os ii 
| Copies of the Economist may always be obtained in Paris and Nice | 
of MessvsGalignani. Paris : 224 Rue de Rivoli; Nice: 8, Avenue |} 
Masséna. New } International News Co., Duane street | 
| | 
PUBLIC INCOME AND EXPENDITURE. 
| REVENUE AND OTHER RECEIPTS. ] 
i ; e~— ReEcEIPts.———,_ ——- ReceEIPTS.—— 
Estimate Apl.1, 05, Apl.1,’64, Week Week 
tor the to to ending ending 
Year Feb. 17, Feb. 18,  Feb.17, Feb. 18, 
| 1905-6. 19C6. 1906. 1906 1905. 
| Balances in Exchequer £ £ & | 
| Jet April:— esta = 
Bank of England ...... ee 6,352,209 3,462,116 ee ad 
Back of Ireiand.......- ee 1,077,3e9 861,726 ; 
7,430,278 4,263,842 a 
REVENUE. 
& f é £ £ 
| Castoms .c.cceccceccecece- 34,050,000 30,627,006 37,099,000 653,000 625,000 
Helse « ocecsccscces eeseeee 30,200,000 00 27,555,000 378.000 710,000 
Estate, &c., Duties ......-- 15,000,000 10,798 J00 220,000 373,000 
| Stamps ...--- eer eeeeerseres 8,000,000 6 616,000 216,300 204.900 
' Land Tax and House Daty _ 2,700,000 2.010.006 260.290, 230,000 
Property and Income Tax 31,000,000 21,364,000, 2,238,000! 2,330,000 
| Post Office ...-..scceeceees 1 €,500,000 13,430,000 330,000 320,000 |f 
Telegraph Service ......-- 4,020,000 5,505,300 125,0c0 115,000 
Crown Lands .....-++.e+0- : 470,000 440,000 20,000 
Receipts from Suez Cana ‘ 
Guares and Sundry Loans 1,034,000 992 226 . 
Miscellaneous .....-+---- 1,450,000 1,225,537 67,580 65,000 
*Revenue paid into the : = eta ee 
Exchequer ...--.-. 142,454,000 118,515,450 120,055,363 4,487,580 4,992,000 
'T tal. ineluding Balance | 125,945,728 124,299,205 
OTHER RECEIPTS. 
Repayment of Advances for 
Bullion .....-cceseeeesess ee 68C,020 510,006 ou oe 
' Under Telegraph Acts, 1892 / 
Car SOOO sco cascode Weatdes ee 700,000 970,000 ‘es } eo : 
Under Uganda Railway Acts, 
1896 to 1902 ......---+-++- ee 191,592 aa aN da 
Under Naval Works Acts, : Se 
1895 to 1905 .....---+----- «e 2,175,0€C 1,819,500 aa oli ia 
Under Military Works Acts, : ; 
1897 to 1901 ....-4--+es eee ee 1,262,408 1,200,000 ; as 
Under Land Registry (New 
Buildings) Act, 1900 ...... ee 3,000 6,000 a oe 
Under Public Buildings . 
Expenses Act, 1905 .. . ee 148,000 148,500 ss a 
Under Public Offices Site aad 
(Dublin) Act, 1903 .....--- ee oa 35,000! Le a 
By Issue of Exchequer | 
Bonds :— 
Under the Supplementa! , | 
War Loan Aci, 1900.... .* ee 6,413,990 aa wa 
Under the Capital Expen- Al 
diture (Money) Act, 1904 * a 5,912,651 ee oe 
Under the Finance Act, M 
BOON” A csnisedsseccsecs 9,854,604 ee ie re 
Under the Cunard Agree- 
ment (Money) Act, 1904} ee ] 0€0,000 fed we i és 
Suez Canal Drawn Shares ..} ee i 8,461 7,4€0 oa ee 
Unclaimed Dividends Ac 
count — Receipt under: 
Section 10 of the Finance } 
AGO, MABE A ccccecscnese ap +. ee 2,000,000) ca 
Temporary Advances, de-) ns 
Re ee 2,000,000: &,600,000 aa “a 
Temporary Advances, Ways 
and Means (inclading 
Treasury Bills, eae 
in 1905-6, and £15,500,U . i 
in 19085) Reet raiet an, .. | 8,000,000 21800000 .. | 
Totel ...scecccce 151,988.793;175.522,286 4,487,580: 4, 192,009 i 
*Kevenue said into the] : Se fe 2 { 
“Exchequer, as above . .(142,454,000 118 515.450,120.035,363,  .. | .. 
Revenue paid to —__—_—— —e—eEeE=eE__esSOm7on—See 
Taxation Accounts, &¢.— A - 
Custeuss Sake Kenes went 176,000 155,799 164,279 ad 
WESGIES oon ccc coscccace | 5.291.000 5,062,851, 4.994.675 311,000 761 000 
Estate, dc., Duties ....| 4,289,000 3,638,439 5,686,242» 39,600) 118,000 
Total ...2....2.-+--| 9,756,000 8,857,489 8,845,194) — 350,000' 479.909 
Aggregate Revenue, in- 
eluding Payments to | |152,210,000 127,372,959 128,880,557 4,837,580 5,471,000 | 
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Estimate — otal Issues out of the Exchequer ci ta eee 
= _ to meet Payments from 
e tani oom * 
19055, al woe BANK RETURNS AND MONEY MARKET. 
including Apl. 1,'05, Apl.1, '04, eek eek 
Supple- to - , - - mag | —s BANK OF ENGLAND. f 
mentary Feb. 17, “eb. 18, ‘eb. 17, | Feb. 18, : a : 2 | 
Estimates 1906. 1905. 1906. | 1905. | Accounts pursuant to the Act eer Victoria, cap. 32, for | 
om £ £ ae £ £ the week ended Wednesday, February 21, 1906, 
cations ebt Services 28,000,000 24,518,583 24,000,884 387,647) 382,859 | | 
— x cosabanied Fand ee en a ISSUE DEPARTMENT 
Services nah tethoenure ’ ’ sII2, ’ ’ ‘ £ £ 
Payments to Local Taxa- } 
tion Accounts charged on sof | Notes er 52,70 7,585 Gov ernment debt. eve 11,015,100 , 
the Consolidated Fund . 1,160,000 743,957' 743,927 = .s Other securities .... 7,434,906 
Gapply Gervices............|LSTSIOD) SLABIS, S5/058,008) _ NSN EO | Gold coin and bullion 34.257'585 
Expenditure ...... 142,084,000 118,275,086'121,854,329' 1,777,647) 2,047,859 -* 
———_— | 52,707,585 52,707,585 | 
OTHER ISSUES. | | 
For Advances for Bullion.. “* 640,000 370,C60 BANKING DEPARTMENT. 
For Rnennen TE SSTeeee € £ 
Exchequer Bonds issuec ea 
under the Capital Expen- 2 Proprietors’ capital .. 14,553,006 Government securi- al 
p ditare (Money) Act, aso oe 180,000!  45,000,_—i«wj e Rest ..ceceeeeecees 5,626,155, bie «0 sees eeeeeeee 15,228,867 
ERIE Ges steantensss iv | 300,000 300,000 | Public deposits* .... 16,809,530 Other securities .... 55,856,784 
For Exchequer Bonds ' | Other deposits sececs SOGe0BeL Notes settee eeeeeees 24,799,305 
issued under the Supple- Seven-day and other Gold and silver coin 1,755,386 
mental War Loan Acts, bills 98.438 
ae . . £14,000,000 secccccccccess SB, W0E - 
Less oe 77,620,342 77,620,342 
by Nationa } — Teak 
Debt Com. * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
missioner £4,000,000 | S Dividend Accounts 
niss ore. ,000, Ace . | 
—_—— ! 10,000,090: 6,500,000 ee oe J. G. NAIRNE, Chief Cashie | 
Under Telegraph Acts, 1892} 600,000! 600.000 | . &. ’ 11e ashier, 
Rieeraasttesseseescens] 60 sate , = : Dated February 22, 1900. : 
Under Naval Works Acts,! | . . . 
— to 1905 ...........406) oe 2,485,000} 2,539,000) ., | The preceding accounts compared with those of the previous 
Under Military Works Acts, | | © aastettate « Increase. Decrease. 
1897 to 1901 -......... aad ss 900,000! 3,500,000) .. | | week exhibit: — ‘ 
Under Land Registry (New } Ds : i or bi as ce een . 155,560 
Buildings) Act, 1900...... Le « 23,000 11,000} ., 5,000 Cucntetion (ensleding 7 day mectnmnlbounesnan 3147735 ” 
Under Public Buildings — senaee Saasdeane iamenenstesnavasamnssnusetnnnsess * Son9422 : 
apenees Act, 2803.. — | oe , , cooscceee aineveevaxeseveuste aoa, tt ao 
Under Public Offices Site Government gocurenes Pe en ee eee oat 388 Tee : 
(Dublin) Act, 1903........ - a 35,000 - Pe Other PEN  Chassnnsatdnneneneshnenseseetes * Yoo7e27? 
Under Cunard Agreement ‘ ENED nassosnecncesenshesonsensosesassenueseness a, eee ; 
(Money) Act, 1904 ........ ad 545,066 29,000 ond COC CC CEES EC OSES CS ESOS SoD ECC OSS DOSS REE. 2063187 
Surplus Revenue 1904-5 $ e uh tedh neared thenens ieee eewestekesete 063, | 
Suen Canal ao ‘Shares, “ eas The following shows the amount of circulation, Bullion in 
applied to reduce Debt both departments, Banking Deposits, oe ore hteserve 
under the Finance Act Rate of Discount, for three months ended February 21, 1900:— 
1898 eae eee 8,461 7,466, and | : ee ee ad 
Deficiency Advances Re- " Ss 3 ;? 
= tates - - . -£2,000,000 Gold Giroulation Securities P23 
4ess— Paid off in from . in vs fox] 
in 1905-6 out Coin and (excluding Deposits Banking Reserve. 25 
of Surplus Date. Bullion. —— , Bank Post . Depart- aig 
Revenue 1904- Export Bills), ment. Soa 
5, as above... £1,413,907 Ro _ 
, eee 586,093 8,600,000 .. 7 . 
Ways and Means Advances! | - ‘ ‘ % 
repaid (including 1995. & £ £. c _# 79 50,242,345 445 41 4 
Treasury Bills £2,500,000 Nov. 29 33,559,580 261,000 in) 28,717,135 55,702,079 20,292,545 23,292,445 oe 
in 1905-6, and £9,500,000! Dec. 6 33,510,693 527,000 in 28,791,500 56,608,605 eens eer i ‘ol 
Se rar enropnia x mepats prancas 4, aes ae 1080000 out, 29168970 SxoaC Ors, 51,691,606 19:255,362 36} — 
1“ — 20 29,974,832 1,030,000 ou 168, ‘ 691, p255,862 304¢'~ 
Balance in Exchequer :—|——— ee Sa ee 1,777,647) 1,152,859 27 28,550,251, 244,000 out 24,351,060 52,058,005 52,334,475 17,629,191) 554 | 
Bank of England eco : ee Ine ontien forWeek 196. a c 4 c 5 43 293 —_ 
r ' 29,349,550 59,665,780 59,785,276 17,849,043, 295 
Bank of Ireland ... ws 9,090,872 8,348,492| + 2,632,933| + 3204141 | 749-5 28.748.505 885.0 out ei erO laeooe se1_ 55,355,198 18'815,588| 35h — 
: } ° 1,052,308 933,505 + 77,000} + 35,000 17 30,975,515 5,000 out 28,414,155 48,869,970 46,057,894 21,011,560 a 
Treasury, Feb. 20,1906. | .. | 10,143,180 9,281,997) + 2,709,933] + 3239741 24 32,441,150 222,500 in 28,277,475 |55,097,836 50,664,165 22,613,705 4! 
oe = —_———————— 31 32,761,730 52,000 out 28,473,600 53,363,100! 48,816,555 22,738,150 424 — 
Deduct | eb. - 733,575,356 567,000 in, 28,235,720 151,433,265, 45,895,998 23,791,636, 468 — 
14 34,105,344 72,00C out) 28,063,840 53,215,594 47,004,482 24,491,504 aa8 — 
——— ee ———— 21 36,012,971 1,229,000 in; 27,908,280 ‘59,342,751 51,065,651 26,554,691" 4% — 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


i 
Subjoined is our usual table, affording a comparative view C; 
the Bank Returns, the Bank Rate of Discount, the Price 0 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Communications must be authenticated by the name of the writer. 














£12,533,000 

Provision for Old-Age Pensions. 

ANNUITIES— SINKING FUND POLICIES — ACCIDENT ~ 

BURGLARY—FIDELITY INSURANCE. 

Branch Offices—BELFAST, BIRMINCHAM, CARDIFF, DUBLIN, EDINBURCH, 

CLASCOW, LEEDS, MANCHESTER. 
Chief Office—15, NEW BRIDGE STREET, LONDON, E.C. 
ROBERT STIRLING, Secretary. GEORGE 8. CRISFORD, Actuary, 

APPLICATIONS FOR AGENCIES INVITED. 























The amount of the ‘‘ other deposits '’ compared with the ‘‘ other | 
securities,” showed in 1896 an excess ot £20,778,470, and in 
1903 an excess of £10,269,446, in 1904 an excess of £13,070,19% 
and in 1905 an excess of £11,303,502. In 1906 there 1s an excess 
of £6,696,437. | 
At the corresponding period in 1903 the Bank rate was 4 pet 
cent. The market was pressed for tunds, and outside rates wer® | 
firm at 3} per cent. for loans, and 34 per cent. for the discount of | 
best three months’ bills. The feature on the Stock Exchange was 
the buoyancy of Home Railway stocks. 











--}— 


——_— aS 











ra a At corresponding date Feb.19, Feb. 25, Feb, 24, Feb, 22, | Feb. 21, 
Th L 7 ; ot with the present week 1896 1903, 1904. 1905. 1906. 
ROYAI e argest Fire Office in Circulation (excluding £ £ £ £ | £ 
the World. Bank post bills) ........ 24,852,265 28,106,400 27,629,180 26,986,870, 27,908,280 
. — deposits .......... 16,396,975 12,368,311 14,066,467 eae ete 
ther deposits ....... «++ 47,830,709 42,653,969 39,603,882 38,612, 2,990.4 
INSURANCE OMcee: ab, eoreh John St. LIVERPOOL. | Government securities ..| 14569528 14834253 19°229.834 15,608°585! 15,228,867 
COMPANY : = . Other securities .......... 27,052,239 32,364,523 26,527,686 27,308,787 35,836,788 
2 Reserve of notes and coin 40,745,340 26,114,096 26,304,842 erase 26,2 
Coin and bullion ........ 48,797,695 36,045,496 35,484,022 38,855, {Vsey 
FIRE. LIFE. Total Funds a £13,062, 125, Proportion of reserve to : 
liabilities ........... wee] 634% 472% | 482% 55% | 448% = || 
Bank rate of discount .... 2% 4%, 4 3% 4% || 
Li FE ASSU RANCE Marketrate, months’ bills lds 34 ¥ 32 ay 3é 
Price of Consols* ......... 1098 925 864% 90 ta 908 
COM PANY Price of silver per oz, ....| 3OHd 2244 z6}4a 274d 30f,d | 
. Average price of wheat 26s7d 253 4a | 268 11d 30s dd. | met 1 
Exchange on Paris (short); 25.214-26} 25.15-20 25.174-224 25.20- , 20.49- 
BSTARASN SS nee. — Amsterdain (short) 223 : 12.23-34 adda 12.1§-23 | 12.2438 
CENTENARY YEAR, 1905-1906.| — Hamburg (Smonths)| 20-59-65 2064-68 20.67-71 20.61-€5 | 20.70-74 |) 
eee aaa Clearing-house return .,.. 166,670,000 167,887,000 169,206,000 199,865,000 215,118,000 | | 
WEALTH —SECURITY—STABILITY. * New 2 per Cents.—Goschens. | 
Paid in Claims upwards of 





| 


| 









| February 24, 1906.' 











market was pinched for supplies, owing to the revenue collection 
This caused loan rates to rise, but as the strain was expected 
to be temporary, discount rates were easy. The market rate for 
best three months’ bills was 33; per cent. Tae continental bourses 


eee mn ta 


In 1905 the Bank rate was 3 per cent.; money was very tight, | 


East, and prices fell heavily. 
1 
| 
| 















































‘ 
| owing to the revenue collection and other demands. Loans were 
quoted 3 to 34 percent. The pressure was expected to be quite 
temporary, and discount rates were easy. For best three months’ 
bills the rate was 27-4 percent. The anticipation of very low 
money rates created strength in the market for gilt-edged securities | 
b on the Stock Exchange. 
BANKERS’ CLEARING RETURNS. 
| The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-houset 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
i Country 
Weeks Ending Town Clearing. Clearing. Total. 
~ Date, 1905. £ i : a 
January ao Dec. 30 .. 11,355,250,000 932,685,000 12,287,935,000 
January 1 to Jan. - eer 147,847,000 11,121,000 158,968,000 
10. 207,376,000 21,545,000 228,921,000 
266,635,000 21,011,000 287,646,000 
197,033,000 17,895,000 214,928,000 
| 272,061,000 17,877,000 289,938,000 
February 210,316,000 21,501,000 231,817,000 
1 252,779,000 19,042,000 271,821,000 
| 194,060,000 19,058,000 213,118,000 
Total, 1906 ...... sundbueeee 1,748,107,000 149,050,000 1,897,157,000 
Corresponding total 1905 .., 1,614,976,000 137,807,000 1,752,783,000 
Increase or Decrease in{ + 133,131,000 + 11,243,000 + 144,374,000 
OME Catddendecansces (|; = 824 % = 816% = 823 % 
|| Gross total in 1905 ........ | 11,355,250,000 . 932,685,000 | _12,287,935,000 

De Sete a rerencenecennes 9,677,988,000 886,209,000 10,564,197,000 
Increase or Decrease in {| + 1,677.262,000 + 46,476,000 + 1,723,/38,000 
1G oer UL = ITS % | = 525% = 1632 % 

Speciant Days. 
a , ; “ Fourths " of the 
Stock Exchange Pay Days. Consols Pay Days. Month. 
Date, £ | Date, £ Date so & : 
1905. | 1905, | 1905. 
> Jan. 13 to Oct. 27 1,713,803,000, July 5 52,424,000\July 4 43,235,000 
{ WW. Tvcnccncwes 92,553,000'Aug. 3 43,886,000jAug. 4 40,615,000 
j WN shicccees 87,662,000/Sept. 1 45,153,000 sept. 4 36,961,000 
I} Dec, 24.....0000 82,447,000/0ct. 4  —56,278,000/0ct. 4 56,278,000 
Bic ccvivcses $4,157,000|Nov. 2 46,671,000/Nov. 4, 30,723,000 
} 1906. Dec. 1 £6,535,000\Dec. 4 57,444,000 
Obs Tiisveidcavs 90,727,000} 1906. 1906. 

B Givevcedeee 93,002,000)Jan. 4 53,923,000| Jan. 4 53,923,000 
Pe. Revnesvavns 88,917,000|Feb. 1  54,986,000'*Feb. 3 32,515,000 
Total, 1906 eecees 272,639,000; .. 108,909,000} .. 86,438,000 
Corresponding | 

total, 1905.... 250,971,000) ee 111,188,000 ee 75,148,000 

Inc. or at + 21,668,000, .. - 2,279,00C ee + 11,290,000 

in 1906 ....1 = 863% | .. = 205% - == 1503 % 

Gross total in 1905 2,070,622 000) ee 638,783,000'  .. 497,070,000 
' Do 194 ........ 1,536,586,000) .. 597,160,000, .. 445,281,000 

ne. or Dec.) + 534,036,000 .. + 41,623,000) ° + 51,789,000 





in1905 ....ti= 34°75% | ww = 69H |. = 163% 











* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 
a 1906. ; 1905. Inc. or Deo, is 


£  & £ 0%, 
34,262,400! 31,696,600 +2,565,800/ 809 
5,377,400 4,946,800 + 430,600] 8:70 


| 
eee ee | 


Total todate......| 39,639,800) 36,643,400 +2,996,400/ 8-18 





MANCHESTER~— 


Jan lto Feb. 10...... 
Week ending Feb. 17.. 




















LIVERPOOL— | 
Jan. 1 to Feb. 10......| 28,663,400! 25,141,100 +3,522,300} 1401 


Week ending Feb. 17..| 4,040,400 3,728,900 + 311,500} 8:35 





Total to date..... A 32,703,800) 28,870,000 +3,833,800) 13-28 
‘ene eet 


oe a eee 


| 
Jan.1 to Feb. 10.... ..| 7,186,100; 7,018,100 + 168,000! 2-39 
Week ending Feb. 17..| 1,070,000) 951,500, 118,500 12-45 











se 


Total todate......, 8,256,100) 7,969,600 + 286,500, 3:59 





ee 


NEWCASTLE-UN-TYNE-— 
Jan. 1lto Feb.10* .... 5,920,200) 9,337,800 —3,417,600' 36-60 
Week ending Feb. 17.. 1,199,500! 1,680,100 -- 480,600 28-60 


| — ee 
ee | 





Total todate ..... 7,119,700) 11,017,900 —3,898,20C 35°40 





BRISTOL— 

Jan. 1to Feb. 10....... 3,919,600' 3,930,800 11,20¢) 03 

Week ending Feb. 17... 653,000 611,600}+ 911,40, 917 

Total todate......| 4,572,600, 4,572,400+ 200 oe 
j 








* From May 27, 1905, the Newcastle figures comprise tcwa 
clearings only, the Clearing Association having ceased to exist. 
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In the same week of 1904 the Bank rate was 4 per cent., and the | 


suffered from a semi-panic in connection with the war in the Far 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 

| are compared below with the previous statement and with the | 
corresponding statement of last year :— 

i 

} 


BANK OF FRANCE. 


Comparative Increase | 

Feb. 22, Feb. 15, Feb. 23, or Decrease. j 

1906. 1906. 1905. Last . | 

\ ' Last Year. 
a a Veek. j 


‘ 
i 
-——— ' 
i 


ASSETS, £ £ £ £ £ 
Coin and Bullion—Gold 114,408,000 113,835,000 112,837,000 + 575,000 + 1,571,000 | 
— Silver 42,386,000 42,227,000 44,130,000 + 159,000 — 1,744,000 | 
Government securities 15,70? WO 15,704,000 15.704 000 : 
Discount and advances... 55,546,C00 55,095.00 43,145,000 —1,749,000 + 10,201,000 
| 
| 
| 


LIABILITIES. 


ie St ..... 185,624 000 188,776,000 172,328 000 -—2,152,0C0 + 14,295,000 
Government deposits .. 7,808000 8,188,000 10,215,000 — 380,000 2,405,000 


Private deposits ........ 21,679,000 19 89>,000 73,522,.00 + 1,783 006 — 1,643,000 
BANK OF SPAIN. 


Feb. 17, | Feb.10, Feb. 18, Last 


Silver and soos ier cana, 46833,000 47,869,000 25.546,000 —1,036,000 + 21,287,000 


Other loansand advances 17,662,00C 17,480,000 14,192,000 + 182,000 + 3,470,000 
Securities belonging 0" 1 76000 7.147.000 5,484,000 + 429,000 + 2,092,000 


Meee meoua 7} -Tat0,000' 6 #85000 5,635,000 + 225,000 + 1,475,000 


ances lue by 2 - 
Be ace treasuries 9,243,000 6,783,000 11,174,000 +2,460.000\— 1,931,000 


19C6. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ | j 
NN cnscheswaue geauane 15,063,000 14,059,000 14.937,000 +1,0.4,000 + 126,000 
SE cuted: 6 cece wwe as 23.280,000 23.124000 205308000 + 156,000 + 2,972,000 
Loans and discounts ....| 40.156,000 40,108,000 50956000 + 48,000 —i0,780,000 
Spanish 4 % steck ...... 13,779,000 13.779000 14,078,000 ee - 299,000 
Treasury bills, obliga- ! 
a eee 6,0€0,000 6,000,000 €,000,000 we “ 
LIABILITIES, 
Circulation ............ 62,096 000 €2,375000 64,215000 — 279,000 — 2,119,000 
Deposits and current 
_BCCOUNIS ....-sccccece. 23,464. 000 23556000 25,740,000— 92,(00 — 2,276,000 
BANK OF SWEDEN 
ae Feb. 17, ; Feb. 10, Feb. 18, 
1906. 1906. 1905. Last Week Last Year. 
ASSETS. £ £ £ £ £ 
WNtAd sc dntecdasas biden 3,791,000 3,792,0C0 53,501,000 — 1,000 + 290,000 
Balance abroad and 
| eee 2,071,000 1,994,000 2,429,000 + 77,000 358,000 
Swedish and foreign 
Gevernments securities 605,C00 608,00C 682,000 — 3,000 77,000 
Discounts and loans .... 8,578,000 8,487,000. 7,844,000 + 91,000,+ 734,000 
LIABILITIES, 

Notes in circulation .... 8,622,000. 8,714,000] 7,937,000 92,000 + 625,000 | 
Deposits at notice ...... 2,872,000; 2,610,00C| 2,720,000. + 262,000 + 152,000 
AUSTO-HUNGARIAN BANK. 

Feb.15  Feb.7,  Feb.15, Last ; 
19C6 1906 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 45713000 45,463000 48,224000 + 250,000 — 2,511,000 
at Silver 12607,000 12,494,000 12,701000 + 113,000 — 94,000 
Discount advances, &c. 17,644,000 20,329000 15,925,000 —2,685,000 + 3,719,000 
LIABILITIES. 
CIUIIE ic ckcccvinccc 67,620 000 69,688,000 64.461,000 —2,008,000 + 3.219.000 
NATIONAL BANK OF BELGIUM. 
ee Feb. 15, , Feb. 8, Feb.16, Last 
1906. 1906. 1905. Week. Last Year, 
ASSETS. £ £ £ £ £ 
Coin and bullion........ 5,710,000 5,758,000 4,784,000— 48,000+ 926,000 
Other securities ........ 23,134,000 23,590,000 22,652,000 — 456,000 + 482,000 | 
L{ABILITIES. | 
Notes in circulation .... 27,736000 27,540,000 26,229,000 + 196,000 + 1,507.000 ! 
Current accounts ...... 3,528 000 . 4,214,000 __ 3,048,000 — 686,000 + 480 000 \ 
IMPERIAL BANK OF GERMANY. if 
Feb. 15, Feb.7, Feb. 15, Last | 
1906, 1906.' 1905." Week. Last Year. | 
ASSETS. * £ £ x £ 
Coin and bullion........ 49811000 47,917,000 55 514,000 + 1,894,000 — 5,703,000 
Discounts and advances 41,751,000 42,311,000 35 564,000 — £60,000 + 6,187,000 | 
LIABILITIES. S 
Notes in circulation .... 61.742,000 63.949,000 59.735 000 —2,207,000 + 2,009,009 
Enea «<0, 27,637.00 24,852,000 27.343 000 + 2.785.000 - 294,00 
BANK OF RUSSIA. 
Jan. 23, Jan. Jan. 23, — 
Feb. 5, 16/29, Feb. 5, Week Last Year, | 
1906. 1906. 1905. a 
ASSETS & £ £ : » 
Gold eee 73113000 72,613,000 88,753000 + 5¢0,0CO —15,640,000 
Balance abroad neers" "") 21,941 000 18,626,000 15,805,000 + 3,515,000 + 8.136,000 
aan 3.836000 3,729,000 6733000 + 107,000 — 2.297.000 








LIABILITIES. 187,314,000 181,132 000 171,322,000 + 6,182 000 + 15 992,000 
Notes in Circulation .... 117,384,000 117,127,000 89,338,000 + 257,000 +28 046,000 
Capital of the bank .... 5,504,000 5,-04,.00 5,504,000 a 


Deposits and current 
ACCOUNES ....6 eee enes 
Treasury account ...... 


45,037,000 45,740,000 51,731,000 683,000 — 6,674,000 
13,732000 7,280,000 14,598,000 +6,452,000-— 866,000 


M scellaneous ........-- 4,920,000 4.499,000 2,675,000 + 451,000 + 2,257,000 
Balances due to branches e s 
end treasuries incacuna 707,002 982,000 7,478,000 — 275,C00 — 6,771,000 











187.314 000 181.152,000 171.322,000 + 6,182 000 + 15,992,000 


BANK OF ITALY. _—__ 
Jan. 3i, ~ Jan.20 Jan. 31, Last 


1906. 1906. 1905. Week. Last Year, 

AssEqs. _ £ & ad & £ 
Reserve Goll ‘coin and’ «023,000 24,974000 18979000 + 43000 + 6,044,000 
— Foreign gold bills 3,236,000 3215000 5,2%4000 — 9,000 — oan 
hep ME iiss pce edons 3,757,000 5,734,000 2,251,000 + 25,000 + 1000 


-€ g 556.000 __ 637,000 554,000 — 81,000 + 2,000 
Bete a laude” 13,369.00 13,041,000 10,437,000 + 318.000 + 2,922,000 
Public stock &Statelo’ns 8,203,000 8,356,200 aa - a — ae 
Credits,intern’l & abroad 5,250,000 4,555,000 6,201,000 + 695,000 -- F 


LiaBILITIES. 
i ion ..... ... 40379,000 39.686,000 36,572,000 + 695,000 + 3,807,000 
Guvns nt omen ooevse 2,650000 2,756,000 3.979000— 86,000 — 1,529,000 
Deposits at notice ...... | 4,219,000 4,301,000 3,306000-— 2,000 + 913,000 





— -— - —- te 






















































€ 


Se ne ee Eee aE Vey arte Ti 


Oe see we 


ne 


Saas ee 





Sater re ane 


par ann ight ttie-caphceaypee He cena iene 


Seen 


Lose MRI gy 
5) AE oe 








A 











E.R omeem, Qasr cee — OOOO OCI ou @ 
326 THE ECONOMIST. 
eee eis __ NETHERLANDS BANK. 
ae i7, _ Feb. 10, } Feb. 18, , Last 5 
1906, 1906. | 1905. Week. Last Year 
ASSETS. £ £ { £ £ £ 
Coin and Bullion—Gold 6,607,000 6,606,000 6,005000 + 1,000 + 604,000 
: _ Silver 6,147.000 6,103000 6,292,000+ 47,000— 145,000 
paren and advances 8,936,000 9,523,000 8945000 -— 394,000+ 490,000 
4IABILITIES. 
Notes in circulation ....) 22,587,000 22,858,000 21,251,000 — 271.000 + 1,336,000 
Deposits 00.0.0... 360.000 "334,000 726,000 + 6.000-— "366,000 
____ _NEW YORK ASSOCIATED BANKS. —__" ‘ 
~——T Feb. 17, | Feb. 10, ; Feb. 18, > Last | dated February 22nd :—- 
1906. 1906. 1905. Week. |Last Year. 
ASSETS. £ £ £ £ £ 
SE ey | 37,702,000) 38,178,000 44,190,000 — 476,000 — 6,488,000 
Legaltenders .......... | 15,888,000 16,058,000 17,276,000 — 170,000|— 1,388.000 


Loans and discounts ... . 210,476,000 212,400,000 227,202,000 — 1,924,000! 16,726,000 
LIABILITIES. | 

Citoulation ............ 10,196,000 10,290,000 8,570,000 — 94,000) + 1,626,000 
Net deposits (inc. U.S. | 

Government deposits) 209,726,000, 212,190,000 238,512,000 —2,461,000 — 28,786,000 


U.S. Government De- 
ar 1,702,000 1,714,000' 4,140,000'— 12,000!— 2,438,000 


Reserve (Specie & Notes) 53,590,000 54,236,000 61,466,000— 646.000/— 7,876 000 
Toegal reserve .......... | 52,431,000; 53,047.000 59,628,000 616,000|— 7,197,000 
Excess of actual reserve! 1,159,000' 1,189,900 1,838000— 30,000} 679,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the franc, 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 

Discount and Loan Market.— Much pressure has again 
been experienced in the money market, and the repayment 
of the Bank loans on the 21st was, as anticipated, offset by 
cross payments due from the market to the Bank. There 
was, consequently, but little addition to the market’s 
resources, and throughout the week the rate for loans, 
whether for a day or a week, has been 4 per cent. There 
will be no relaxation until after the end of this month, 
and it remains to be seen whether matters alter much 
before the end of the Government financial year. The Bank 
has certainly received a considerable accession of strength 
this week, but with the revenue collection becoming still 
more pressing, it is hardly likely rates will get much lower 
at present. The market rate for best three months’ bills has 
been fairly steady at 33 per cent. The Bank Return gives 
the stock of gold at £36,012,971, or {1,907,627 more than last 
week. There was an influx of 4£1,229,000 in gold from 
abroad, the balance of about £679,000 being due to the con- 
traction of the home circulation of coin. There was alsoa 
reduction of £155,560 in the circulation of notes, the 
reserve being augmented in the aggregate by a sum of 


£2,063,187. It now amounts to 26,554,691, and the 
roportion of reserve to liabilities is 1} lower than 
ast week, at 44} per cent. The reduction in the 


proportion is due toa large increase in deposits, the Public 
and Private Deposits showing increases of £3,147,735 and 
£2,979,422 respectively. The gain in Public Deposits was 
due to the excess of revenue payments over the repayment 
of Treasury Bills and other disbursements, while the Private 
Deposits were augmented by the money taken out of the 
Bank by borrowing and for repayment of the loans previously 
taken from the Clearing Banks. The latter operation 
resulted in an increase of {2,550,000 in Government Securities, 
and the market's borrowings from the Bank are reflected in 
an increase of (1,511,169 in the amount of Other Securities. 








a 
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Bar silver was again strong on Saturday, and spot rose 4.4, 
to 303d per ounce, forward remaining at 307d, but a larger 
supply on Monday caused falls of 4d and +4d, and on Tues. 
day, of #;d, to 304d and 293%d respectively. Wednesday 
saw no alteration, but better advices brought increases of }.q || 
on Thursday, and of 4d and ,!);d to-day, leaving the quota- | 
tions at 303d per ounce, spot, and 30;4d for two months’ 
forward delivery. \} 

The following is from Messrs Pixley and Abell’s Circular 


} 

Gold.—Bar gold, fine, 77s 94d per oz standard; United States, 
gold coin, 76s 44d per oz; German gold coin, 76s 44d per oz, 
nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 303d per oz standard ; bar silver, two 
months’ Gelivery, 30d per oz standard; cake silver, 33d per oz,; | 
Mexican dollars, nominal; quicksilver, £7 7s 6d, 3 per cent. dis- | 
count. 

The India Council on Wednesday offered for tender | 
Rs.12,000,000 in remittances on India. The tenders amounted | 
to Rs.43,970,000 at 1s 41-32d to 1s gid. The following | 
statement gives the result of the sales trom the 

Rs. 
365,357,363 1... 24,425,558 


beginning 
of the current financial year .— 
April 1, 1904, to March 31, 1905 


Apri! 1, 1905, to February 14, 1906 
Week ending February 21, 1906 


eee ewnee 





23,766,394 
807,500 


24,573,694 


355,405,329 ...- 
12,040,000 ... 








367,445,529 


Allotments since last Friday :— 


Rs. 
Wednesday...... 5,396,000 in bills on Calcutta ...... J At Is 4d. About 
o~ denies 1,968,000 in billson Bombay ...... 35 %, and above in {| 
es Nien 1,912,000 in bills on Madras ........ \ full. 


72 i ansfers ‘nlonttn | Atls44d. About 35%, 
a idenieimennenaiaman t and above in full. 


The amount to be offered next week will be Rs.10,000,000, 


The foreign movements ot gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. £ ; WITHDRAWALS. £ 
Sat., Australia 807,000! Sat.,S. America .... 50,000 


eee 


Mon., Constantinople.. 30,000; Thurs., Gibraltar.... 10,000 
Tues., Constantinople.. 32,000' ,, S. America .. 120,000 
i IE a cece ates bee 63,000 
Weod., BATE ..cccccce. 20000 
— ee ensinie 5,000 
Thurs., bars ........ 364,000 
sg MAE. ok cca : 53,000 
Fil, PRONE a vccncce 31,000 
si Ec Reehan eeee- 363,000/ Net influx ..... eseee 1,728,000 
Total.......ece0. 1,908,000! senasecne +. 1,908,000 


Tenders for {2,000,000 in six months’ Treasury Bills were 
opened on 2ist inst. at the Bank of England, and the total 
amount applied for was £4,019,000. Tenders at £98 12s 2d 
will receive about 48 per cent.; and above, in full. The 
average discount rate was {2 13 84d per cent. 

The following table shows the amounts, dates of maturity, 
duration, and average rate of allotment of the outstanding 
Treasury Bills, excluding those issued privately :— 
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The subjoined table shows the rates quoted from da Average 
y-io- ‘ . Date of 
day during the week :— Date. Amount. a vA Duration. | Maturity. 
. . pes | Discount. 
t! | m ——— — 
Dash! Sat. | Mon. Tues.| Wed, Thur yA 1905. £ |£a4 
* | | en me a lL eee 2,000,000 | 21110 le months May 27, 1906 
% 1%) % % |) % &% | | June 24........ 2,413,000! 2 9 0 112 months June 24, 1906 
remem e: F Fn e Sept. 16........ 2,500,000} 210 6 | 6 months! Mar. 16,1906 
60 days’ bankers’ drafts ........ 4 4 4 325 44 4 348 4 sept. 28. eescece 1,920,000 2 93 4 6 months Mar 28, 1906 
3 months’ do Pe aaa da kicunaeal 3 348 3h i 3a 3H Std a3; 32 ut a eee 2,000,000 | 216 1 | 6 months) Apl. 5, 1906 
dO vesecerecerecenees 3 se _ 3 3 3 Me OO B60, Fics voces 3! Mi 
© months’ do .........eseee00 3a 3h3i eSh 33k 3a rs ri 3 c “uae 2,000,000 | 3 1 8 | 3 months Mar. 7, 1906 
ans:—Day to day.............. 33 443k 4 38 4-4 4 4 3h 4 . 
TD inns sveninenenans nabienadia 4 4 4 4 4 4 4 Wh Boacnsoces 1,800,000 3 2 6)! 5 months July 1, 1906 
Dees ee we [den 1,000,000 | 217 6 6 months'July 29, 1906 
ces :— ‘ 7 is ’ ’ j = ’ 
Samhoumeuel...... ; ree BS B Mm | web22...... 2,000,000 | 210 8 | 6 months|Aug. 12, 1906 
A MEENEE 5.0cccsseseccnnsnmeses oe oe me: Gee ie le Wed. BB iccasess 2,000,000 | 213 8 | 6 months)|Aug. 26, 1906 
The tollowing is a compartson with previous weeks -— aoe 
=_— ee eee 19,633,000 | 
a : 
3 Bank Bills, Trade Bills. * es LONDON COURSE OF EXCHANGE. 
co Q - . aa - ate oeonetientiieesteciinieaatiniiemmes ———— 
= 3 Months./4 Months. 6 M 
ad E onths ve 8.6 Months. 3 Months.'4 Months. 6 Months ‘ Price Negotiated on Change. 
. | . | Usance 
195. % % * | ¢ % % % , "Februar , ry 22 
. aie . “ "ebruary 20, | February 22. 
eR SE Ok 88 Bie alg nema 
“4.23 3 4 3 | 33 ie s Oe Os Cheques 25 15 25 174 25 15 25 175 
Dec 1.) 23 re! 32 34 3 3 2 : 4443 48 DA Oi hg eee ee Smonths 25 324 25 374 25 32h 25 374 
‘sir uss OS 3 3 33 iat Mh PMB... cccscersansonnen O© 25 32h 25 374 25 324 25 S74 
15..3 44 33 4 13 3% 38 4 48 3 He t $$ | Amsterdam ..............cc0000 Cheques 12 2; 12 34 12 2 12 38 
al..2 3533 4/3 BRO | 4 3 3 3 4 > sesmequenienwceseues Smonths , 12 4g 12 5g 12 46 12 (58 
29:13 3h 4 3k 8g Fee MDa sR TI asnncsccnnersenccnsanenens 20 69 20 73,20 70 20 74 
ant HS 2 3 3 We | UES. Oe BINOE bccecse..sececcnee, » 20 69 20 73/20 70 20 74 
Jan, 5 2 3/348 32/32 i. mben ¢ MOPS A BIR icici iecesccer cease, " 20 69 20 7320 270 20 74 
’ 12.. 2 2h be 33 j 34 33 33 a3 4 43 3 44 on MUGEND cevdesnkdnes ” 24 34 24 38 24 34 24 a 
Sule ati at 3h ¥ wish His ait & 3f 4% | St Petersburg ................2 .— oe 243 2A3 
Fe. 2..4 43 3y 3h 34a 3 iy 3 4 a3 = af 2 at eee Side ga . 24g oe ; . 249 244 513 
43 oe = 2< a es, &c. ee ee | , 2 + 
esse StH te gS ak SSG | Matuids Barcelona, ac." me 4p fog 20h, 405 
vetted ~~ Sony yee 14 444 44 Switzerlana abieaus bats 7 25 a7 25 524) 25 ah 2 52h 
Cee eeeecessees ” 52 a 
ie to } 
ea Oooooooooooooaeeeeeeeee—TSs::=»_ » eee 
nnn ee 
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The latest exchanges are :— 
| French “cheque”’ exchange 25{ 1540, or 24 per mille agst us, 
-» 20m 50pf, or 32 for us, 


ooo - 94.86, or 19 agst us. 


| German short exchange 
| New York exchange } 
“Cable transfere’’ { 


THE STOCK MARKETS. 
y STOCK EXCHANGE SETTLING DAYS. 
ACCOUNT. 

February 22 

March g and 28 
Consols, March 1, 
| This week business has been restricted by the trouble in 
the Kafir market, and by pessimistic talk about the proceed- 
| ings at the Algeciras Conterence. The latter, however, has 
|| been mostly newspaper talk, and its hollowness is evident 
| from the small effect it has had in the market. British 
| Government stocks are, it is true, slightly—very slightly— 
| lower, but other gilt-edged securities have kept firm. Foreign 
| stocks, too, are practically unaffected by the so-called crisis, 
| the movements being on balance in the nature of an improve- 
| ment in values. Dulness has been the prevailing feature in 
| the Home Railway market, but though quotations are 


TICKET. 
February 21 
| March 8 and 27 


794 190 r aim | 
February 24 1906.) THE ECONOMIST. 327 0 
EE —————E aaa a re a tied - it 
' 
FOREIGN RATES OF EXCHANGE ON LONDON. —— Cosine Prices. - | 
‘ - ' Move- |! 
| | | | a Sat. Mon. . Tues. Wed. Thurs. Friday ment. i 
Latest) Rates I Rates — 1} 
Dates of Ex- Usance, —— of Ex- Usance, | ©". 24% red. 1925, 903 § 902 2 Wh 3 WY 2) Wk F + 4 & i 
*+| change | ates, change. oan : ae 904 = SOCh 93,908 4) SC 3) We 4: K4 4 3 ij i 
: iteteae eo 3%, red. 1905...... 95% § 95+ 054 95% 3; 953 5 2: 7 i} : 
‘ . 4 ’ : . " ; 24%, Ted. 3905 §94 90 894 894°90 | $94 «1 89 3:84 4, 895 r if ee 
Paris ....-- Feb. 23, 25°154 Ch’ques Rio Janeiro.... Feb.22 16%: 90dysst Guar 280 cI 7 yer Bye w4 be & ; ¢ 3 . | £ 
Brussels...-| — 22 aa » Buenos Ayres.. —19 4834d 90dysst feat 913 2 Gig 2 FS, Gg 2) WE 4 91E ZF 942 i}? +e 
Amsterdam.) — 22 12°14§ | Short. DoPm.onGold — 23 127-274 .. ” 29% Stock ..---| 983 93 989 93! 982 9;| 982 93] 982 S3/ 982 93) 982 93 i! ' 
Berlin ...---| — 22 oo 3" Montevideo.... Jan.27 5244 90dysst Setheaner’ — = SEZ 94) 98 93) SBF Sz) SBE 9) 987 94 1 a 
is edsase — 22 20 mos. Bng Sng Seal San aidan hiatal cin nailed alas i} a 
Hamburg ..; — 22 209 Short. Melbourne .... Dec. 20 9 dis4pm 60 dys st ee" an oe 9931033 991003992 100} 992100} 1003 | | 
Frankfort .. — 23 20°74 - Sydney ........ - 20% disgpm = a a — JIGL003 3941003 993100) 9931003 |9931003 99z 1003 99; 10 
Vienna ses = ae 32 Atelaite ebee ~— 203 distom _,, 1906.15 ....... | 983 9 98s 2483 3! ons 3 983 on3 32} | 
Bt Petersbrg — 2: "10 mos. Calcutta ...... Feb.23 1/4 tel’g’ph | Local Loans 3%. Stk'!993 10013931003 soon. 993 Tnnticaslani casio: - j 
New York... — 23 482% 60dy at Bombay ...... — "33 142. | camels | Teams Oa ae ak ee eet er tert ces! 223 otet 999 1003 999 1004 259 Lone i! 
Lisbon......|— 22 51 | Sight. HongKong.... — 23 2.03 transfer Bank Stock..-....291 7°29 7°28 7294 7/1234 7 gee 8 2h ea | 
Madrid ..... — 23 29°75 » Sbanghai...... — 25 2/103, India 34% red. 1931 1064 7 1064 7 1054 7 106} y!l06} y 1062 j,106; 
22 25°16 2 $ 7106} 31063 9 i 
Italy...--+-- — 25 - a Do 3% Fed. 1948... ai 3 97 497 497 97 3197 497 4 . 
: oe : . oc ' 0 24% 1926... 2}81 2' 81 2/8 2181 2)82 2) 2] .. 
The discount quotations current in the chief continental! Do Rupee 1854-5 6 466 4 66 4 66 4166 4:65 4 66 oe, 
cities are as follows :— Met. Cons. 34%....105 6 |105 6 105 6 105 6/105 6 105 6110 6 .. 
Bank Oper | Bank — Met. Water bd.3% B 964 7/9667 S687, 968 7! 961 63 292 Y— 32 
Rate. Market. | Rate, Market. cats ene | 
% 2% | | o% %, Poreign Government Securities.—l:vidence that no 1 
Paris ...... 3 May 24, 00} 23 Genoa...... 5 Sep. 22,04] 44 | serious conflict between France and Germany is anticipated 
Berlin...... 5 Jan. 18,"C6' 34 Geneva .... 4)Feb. 6,'06 33 | from the failure of the Morocco Conference—if failure 
Hamburg .. 5 Jan. 18,°C6 34 St Petersbrg 8 Jan. 20,06}nom. | results—is afforded by the steadiness of Frenchand German 
Frankfort .. 5 Jan. 18, '06° 3 Madrid .... 44Sep. 24, '03) 4 bonds, which show no change whatever. Italian and 
Amsterdam . 3 Nov. 7, '05) 28 Lisbon . .. 5gJan. 11, '99) 5 Austrian jeenes are also unchanced, while Heosarians chow 
Brussels... 4 Oct. 31, '05° 3; Stockholm.. 5 Jan. 18,'C6! 44 | 3 small relapse owine tothe political crisis. Re ees 
Vienna ..-. 44Oct.17, ‘05! 45 Christiania. 5 Feb. 19,06 5 | Fe nA . ee aa re 
a 5 Sep 22, 04) 44 Copenhagen. 5 Oct. 3 05) 44 iner Improve ’ Seve ral issue S eins Ito 2 points higher 
Turin ...... 5 Sep 22, 04] 43 than last week, while some of the Japanese loans have 
At ott sa ier ail = ded alicia receded to a small extent. Several Chinese issues have fallen 
other centres the latest recorded quofations are :— a point. Spanish bonds are a fraction off, and while an 
% | % improvement is shown in Turkish and Greek, Bulgariar 
New York (call money).. 2 Calcutta, Bank min....... 9 bonds have declined. Argentine Rescission bonds have | a 
Ditto (endorsed Bills) 44to5 | Bombay, Bank min g ee ey a See. SON 
' ( . - \ , eee PAAR ES the turn, and Chiliansare a full point lower, while Brazilians 
2 - : 
The following are the standards for gold points of the are slightly better on the week. At the settlement th 
principal gold exchanges :— contango on the majority of Foreign Government securities 
Francs. FReNncH. Marks. German. Dollars. AMERICAN, was 4 to 6 per cent., but on Turkish Unified only 1 to 2 per 
25.524—4 p. mille for us 20.52—5 per mille for us 4.89—5 per mille foru cent on Russian Four per Cent Bond > tH»? De > pant = . 
a o > LL “9 ' Unostle« 4 JEL I . OL os tf > er Cenitl., i id 
25.22h—Par — 20.43—Par 4.867—Par sak ca thls sts le ae ¢ t e ee I a 
25,124—4 p. mille agstus | 20.35—5 p. mille agst us | 4,827—8 per mille agstu, < Japanese 1999 aiso Only Ito 3 per cent. Peruvian 





| by the deduction of dividends on the account day. Canadian 
| Railways have received good support, dealings being active 
| and prices higher. In this respect they have for once broken 
| moved toa lower level. Foreign Railways have not attracted 
| much business, except Mexicans, in which a large number of 
transactions have been marked at advancing prices. No 
particular feature has been manifested in the Miscellaneous 
| Market. South African Mines gave way badly, and then 
' Tecovered, and other mining shares are also flat. 
| We are informed that Mr Alfred Maurice Hyams and Mr 
Henry David Hyams were declared defaulters upon the 
| Stock Exchange on 22nd inst. 
_ Home and Colonial Government Securities.—The 
|| Market for British Government securities has been dull, the 
|| Weakness being ascribed to some extent to uneasiness with 
| tegard to the deadlock said to have been reached at the 
Algeciras Conference. There is, however, very little fear 
| of serious international trouble arising, and it seems more 
Probable that there have been realisations of high-class 
stocks to meet differences in the Kaffir market. The fall in 
reality amounts to very little; Consols, after going down 
| 4 fraction, showing no change, and Childers’ Annuities 
| have fallen }. Bank of Ireland and Bank of England stocks 
| have risen a point each. Indian loans have declined about } 
| Senerally, Metropolitan and London County stocks are 
fractionally lower, in sympathy with Government stocks; but 
| other Corporation stocks are firm, rises of a point each being 
marked in Bath, West Ham, and Wolverhampton. Colonial 
stocks, though inactive, show firmness, quift a number being 
quoted } higher than last week. ; 





; 
| 
j 
} 
i 
| 
} 





generally lower, the fall is in most cases fully accounted for | 


| away from Americans, which have in the majority of instances | 


——Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 20. Feb.6. 
| Argentine 5%, 1885-7 ..........- 103 105 ie. «ee 
EPO PROOOUIOES «5. cc cccscccce 934 ee 934 938 .. S25 
Do National Cedulas“B” .. 45 45 6 sas 
Brazilian 4% Bonds, 1589...... 894 99 3... 9... 89? 
Do W. of Minas 5% ........ 102 102 eee 24 00 Oe 
Bulgerian 6%, 1892 ............ 1014 101 oo — §.. 1014.. 1014 
Chilian 4$%, 1895. ............. 95 om .. +... #4 359 
| Chinese 7% Silver, 1894 98 ST .. + 2.. B .. 
Do Gold 1896,5%, .......... 1034 1033... + «2 .. 1033 .. 1044 
Egyptian 4% Unified Debt .... 105 1(53 + 3..16 .. 04% 
Do 34% Converted .......... 1024 102, ° . 102g .. 102% 
aad in wivneanerhecande Sg 99 399 .. 984 
BO BOW weccncvcisincs 98 ee 98 ‘ ae ee 
German Imperial 3%, 1891 .... 88 &8 88% .. 88% 
GE a hvndatcodaccusnun 513 ‘ 524 ? S32 .. 6 
Do Monopoly, 4% .......... 524 Dey ec 4c es ee Se eee 
Hungarian 4% Gold Rentes S54 95 ~—- 4... © .. SS 
Italian 5% Rentes ............ ee re ee 
Japanese 4% Sterling ........ i, 895 ..— §.. 9 .. Wea 
Mexican Conv., 1899 .......... 104 104 ‘i ~- 104 .. 1033 
Peruvian Corp., 6% Debs. .... 1094 1094 i . 1094 .. 1092 
Portuguese (New) ............ 69 69 69 .. 69 
Russian Ser. II.,4% .......... 842 Oe lke ce ee ws OR ee Se 
Spanish 4% Sealed............ 93 3% i. 938... 92h 
Turkish 34%, 1894 ............ 1024 102) .... .. .. 102g .. 102m 
Do 4% Unified .............. 932 ae A» i 
United States 4%, 1877 ........ 1064 1064 o- «+ 08 ee 
a ckcendctceatwadn 135 133 ar ey ae 
Uruguay, 34% Bonds .......... 714 i. ko Saeco, 2 | 
Venezuela 3%, 1881 .......... Ce. de. > ees os g -. SOR...” SOR | 
British Railways.—The satisfactory announcements 
made at the North-Western and Midland meetings as to the 
establishment of amicable working relations between the two 
companies has had but little effect in the market, though it 
indicates the extension of the policy of harmonious work- 
ing, which already obtains to some extent, to  practi- 


| £1,671, equal to o°8 per cent. 














Corporation, Ordinary and Preferred, were carried over at 5 
to 7 per cent. 

The following are the latest closing prices, &c., of some of 
“ Making-up” 


the leading stocks: 









cally allthe principal railways, and should enable turther 
economies to be exercised in dealing with competitive 
traffic. Actual quotations are nearly all considerably lower 
than last week, but when allowance is made for dividend 
deductions, the real decline is reduced to very small pro 
| in addition to the 


portions. Great Western has fallen } 
amount of the dividend; North-Western shows a 
small improvement, and Midland and North - Eastern 


stocks are slightly higher, when the dividends are allowed 
for. Great Centrals have fallen fractionaily, and there 
is practically no change in Great Eastern, Great Northern, 
and Lancashire and Yorkshire. Brighton A is 1 and the other 
Ordinary stocks 2 lower than last week. South-Westerns 
are about where they were, and South-Eastern Deferred is } 
lower on the week. Anticipations regarding the Scotch 
railway dividends seem to be somewhat gloomy, as Caledo- 
nian and North British have given way appreciably. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £12,471, equal to o’g per cent. for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase of 
For the current half-year the 
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English and Irish lines exhibit an increase of £176,773, Or 1°7 
per cent., while on the Scotch lines there is an increase of 
£6,385, equal to 1°1 percent. The latter are calculated from 
February rst, while the English and Irish comparies com- 
mence a new half-year from January Ist. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 


“ Making-up” 
Rise Prices. 
or Fall. Feb. 20. Feb, 6. 
118 
39% 
95 


--Closing Prices— 
Last Week. To-day. 
ae 93Ax 
114 
37 
93 
42 
38 
18 
8&5 
45x 
136jx 
44x 
1054 
122% 
153 
94 


157}x 
157ax 


Barry Deferred Ordinary sen» 2 
Caledonian a= i 
384 — 


om - 
ee 


Central London Ordinary 
City and South London 
Great Centra! Preferred 
Do Deferred 
Great Eastern 
Great Northern Deferred 
Great Western 
Hull and Barnsley 
Lancashire and Yorkshire .... 
London, Brighton, &c.,“A” .. 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western .. 
London and South-Western .. 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midland Preferred 
Do Deferred 
North British Ordinary 
Do 3% Preferred 
North-Eastern—Consols 
North Staffordshire 
South-Eastern “ A” 


. — _ 

e+ hee ee 3 BE eer mee + 
. = vw A ae ee ee ee 
“-. ‘2.9 Oe Ge. 2 @ 


nore 
ae 


— er 
.. 1145p .. 145 
.» 101g .. 104 
t.. 52 525 
American Railways.—The Wall Street market has been 
weak for the most part, renewed fears prevailing as to labour 
troubles in the coal districts, while the Coalers were also 
adversely affected by the decision of the Supreme 
Court against the selling of coal by the railroad com- 


ohm ree 


~y Div 
Revenue ind Half, 1905. | 


Gross Work- Fixed. 
Re- ing Ex- Ch'rges | 
celpta. renser, ! 


Receipts for Week 
Ended Feb. 17. 


Name of Railway. 


» Merchdse 
» “* Minerals, 
1905. 


Receipts. 


Cattle, & 
Cor'sp'n'g 
» Week in 


£ Ria ENGLisH AND WELSH. 
04,07)| 6 | Bb iwarry .............. 
21,938 nil. . Brecon and Merthyr 
*0,674 nil. - Cambrian 
174,21) 94,66! | 31,025| 4 Central London 
74,714, 34,838 27,082 2 City and South London .. 
200,76£! 142,03¢| 105,70:| 2 Furness 
2018,394 1336,.25, 792,771 nil. nil. Great Central .. 
3199,205 1878,21f, 879,44¢, 14 Great Eastern .... ° 
3114,241/1962,760! 758,530) 3 \Great Northern 
45,711). a ‘Great Northern and City.. 
6503,945 3851,722|1513,78&) 33 Great Western 
269,312 164,927' 80,083, nil. Hull and Barnsle : ee 9,352! 9,503 
2954,536 1769,271| 782,674) 34 Lancashire and Yorkshire 33,614) 66,044) 99,658 98,845 
7816352 4824, 161\1£00,397; 5 London & North-Western | 83,000 171,000 269,000 254,000 
2815,686 1639,464/ 634,579) 4 Lendon & South-Western 50,300 23,000 78,30C 89,400 
1806,777, 971,338, 451,885 > Lon. Brighton & 8. Coast.. 32,580 16,469 48,843 20,460 
286,049, 160,850; 5%,96°| 4 Lon., Tilbury, & Southend 5:9 2,183' 7,485 7,400 
69,60; 31,384) 2,222) 64 _Maryport and Carlisle ‘ $07; 1,538! 2,165 2,054 
444,344) 214,95. 184,388) 24 s Metropolitan ....... ot ss 16,352 | 10,793 
203,512) 144,07¢'6(463,445 ni. Metropolitan District oe oe 8,260 8,155 
6148, 1355 5730,46£ 1446,570 44 Midland 56,675) 161,882 (218,553 212,118 
4960,249)3100,S12, 872,493) 4} North-Eastern .... +, 45,835 125,020 '1€8,915 162,296 
259,322; 163,£5¢) 46,745) 5 North London -| 5,095) 3,497, 8,800 8,738, 
479,690' 278,54:! 122,677 or] > eee 4,182) 11,S21 A ne 
0,178 32,245; 21,458 nil. 44 ‘Rhondda & Swansea Bay 1,475| 1486 20-7 
£ | essvers! ee 2 ¢ Roymney i 6,158 6,C6é 
$O9,Uh7) ‘ 2 
662.2071 -586-°07 A de } 8.-Eastern & Chat. Rail. 65,975 73,896 


268,815) 104,950) ¢ | 3¢ (Taff Vale.............0.0.. 19,269 19,206 


3 
4 
as 
= 


® Total 


a” & | 
£30,092) 173,80 
37,02)! 
212,703 | 


Be 
- 


NN Sw MH 


§9,200 


186,00¢ 


SYVoPrnrs 
o 
es2h 


47,500 | 95,300 

63, $31 | 106,200 105, 
es os 1,795; 1,76 
£3,009 126,400 208,400 210,900 


o 
aya 


5 
é: 
{ 4y 
a 


42,922) 21,083 
3,465; 15,734" 
23,985, 55,486 
11,028; 19,132 
3,460 4,450 
4,195 3.5.5) 
25,246 60,030 
1,518 735 
2,511, 1,630) 
7,611; 8,151 
9,622 11 513) 21,135) 25,120 
2.945 §8:7) 8.452! 9,320 
a On Arbitration Preference Stock, b 


85,270 


2,255 
4,191 
15,772 


84,303 


2,51! 
4,290 
16,048 


Scotcas. 
| 33 73,465 79,272 
Great North of Scotiand* 
7,708 8,2*¢ 
49,731, 18,7946 6 Belfast and County Down 
Vexford 
400,407) 169,260, 3 4 GreatSouthern & Western 


Oaledonian* 
i$ Glasgow & South-Western’ 30,16) 29,70> 
910) 8, 
if Highland* ; a 
14 North British* 
| 92,60¢ 54,073 nil. nil. Dublin, Wick., & 
272,24r| 110,39) 64 6% Great Northern 
171,483! 87,268 3 3 Midiand Great Western .. 
* From February 1. 


aI 


COLONIAL, FOREIGN, AND 


Receipts. 
1906. | 1905. 
z £ 

4,278 3,93 
28,679 42,3'8 
33,85* 31,937 
24,533 25,*3* 
33,476 =©42,000 


Total Receipts. 
190 if0* 
£ £ _ Forgien.— Con. ; 
11,701 11,553} Grug.ofM.Vid|Feb. i7 
23,679 32,338 Cordoba & Rosar| 1» 
118,804 Cordoba Centra)| 
173.20) Costa Rica | 
282.555 Cuban Central ..! 
527,335 East Argentine|.Jan 
$92,500 Egyptian Delta.) Feb 
§,373,20° Entre Rios .... 
713,333 G. West of Brazil! 
779,0'3 Inter. of Mexico! 
659, 05 Leopoldina .... 
$8,504 Mexican 
153,745 Mexican Natnal. |Jau 
13,680 Nitrate Rails.*. 
43,c83 Ottoman 
49,53} San Paulo 


Name. 
inpias & Cotonia.t.} 
Assam Bengal.... Jan. ?2C 
Bengal and N. W. 13 
Bengali Nagpur....' 27 
Bombay. B., &©.1.| Feb. 17 
Do State Line! 17 

Burm: .__ Jan. 20. 23,08) 23,76 
Canadian Northn.|Feb.14! 35,900 10,130 
Oamadian Facinc | 201,600 141,200 7,506,400 
East Indian...... ; 105,006 104,896! 760,333 

1 

7? 


£ 


@.Trk. of Cana ia | 5 108,870 853,5'0 
Gt. Indian Peo in $8,872 731,713 
Indian Midlani.., 15,642) 118,+2> 
Madras ..... 22,758 171,58 

mebec Central ..! 2,116 17,865 

uth Indian .... 14,226 44,541 
Bouthn. Mahratta} 12,351. 59,578 
Southern Punjab | Feb 3,643 25,411 


FoRsies. | 
Argentne Gt. Wn. Feb. 12,430 412,291 
B.A Gt. Southern! 76,796 2,234,946 
B. Ayres Western 35,676, 1,032,900 
B- Ayres & Pacific) 25,889/ 928,404 
Bp. A & Rorario . | 84.707: 561.084 


Jar.. 20 


Villa Maria & Ru!| 
741,068 West. of Havana 
1,942,476 AMBRICAN, | 
888,595 Ala. Gt. Sthern. Jan. 21 
655,578 Atchis n Topeka | Dec. 
$95,049 Raltimare& Ohio! Dex 


eee 


2 1165 


) § 


Receipts. 
| __ 1906. | 1805 


9 423 
4,235 
3,10) 
7,574 
12,253 
1,2) 
3,64 
6,28 
12,800 
$120500 
8.02 
8134200 
#226835 
29,777 
5,994 
24,035 
25,755 
1,47) 
3,337 


13,190 


1357,41i 1247,035'7,720;158'6, 92 i 
ts EOhio| | 112°0.103) 1082. 452 1'709' ORR e eae ou Waban seilte saa 
* ‘Two weeks, 5 oe hele 


on 
NN 
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. . a | 
panies owning collieries. It is believed, however, that the | 
effect of the decision can be obviated by the formation of syp. 
sidiary undertakings. Eries have suffered heavily, the Second | 
Preference particularly, being 3} lower than last week. | 
Northern Pacific has fallen 1, and Milwaukee and Louisyij¢ || 
and Nashville, 1} each. There are smaller losses in Denver || 
and Rio Grande, Missouri, Kansas, and Texas, Illinois Central. || 
New York Central, New York, Ontario, and Western, Nor. | 
folk and Western, Southern Pacific, Southern Railway, anq | 
Union Pacific. The general rate of continuation on Ameri. | 
can Rails at the settlement was 5 to 6 per cent. | 


| 


The following are the latest closing prices, &c., of the most | 
prominent issues :— 
- Making-up” 
Prices, 
Feb. 2, Feb.6, |: 
co, SE se | 


-—Closing Prices—, Rise 
Last Week. To-day. or Fall. 
Dieiine BOM. 65 scccsccccces : i 92gx .. 
Do Preferred 106 ° ° 
Baltimore and Ohio ll5J 
Do Preferred 101 
Chicago, Mil., & St. Paul, CS 186} 
Denver & Rio Grande Ord. Shs. 464 
Do Preferred Shares 91; 
Erie Railroad Com. Stock .... 46 
DO BEE HOG, ccccccceccvcenes 
Do 2nd Pref 
Ulinois Central Shares 
Louisville & Nashville, C Stock 
New York Central Shares .... 
N.Y., Ontario, and W. Reg. Shs. 
Norfolk and Western Common 
i ar 
Northern Pacific 
Pennsylvania R.R. $50 Shares 
Reading ... 
Southern Ordinary 
Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares.......... 
Wabash Pref. Stock ae ae 
Do 6% General Mort. Certs. ee o—- 1]. O.. & 
Colonial and Foreign Railways.—The traffic returns 
of both the Canadian Railways were extremely satisfactory, 


and the market for their securities has been strong. Canadian 
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HOME RAILWAY TRAFFIC RETURNS. 


& 
& 


Traffic | Aggregate Receipts this Half-year. | 


per Mile Oost 
r per 


eek. 


1906 1908 


“*Retel 


this Half-year, iles Open 


Passengers, &c. Goods, &c. 


1906. 
“ 


3,029 
14,072 


195 
t 


1906. 
& 


3,095; 11,742 
25,077/ 17,720 


* j - 


14,238; £0,578 
127,705, 265,600 
33 ,700; 301,€C0 
260,801 4¢2,574 


€03,100, 841,100 
230,800, 442,295 
633,000 1,127,000 
360,400! 185,300 
253,29> 110,575 
37,060, 1,452 


195. | 1906 
oe 

is 96,644 
11,306 14,772 
17,665 | 


190F, | 19C6, 1908 


3 

££, z 

362 323 
3: 3& 
17; 17 
1198 

450 
6! 

129 
82 
75 

463 
76 

121 

168 

123 
79 

102 
ce 


z 
$3,606 40 
14,400 61 
33.042 280 
60,391 6 
ne 20,966 64 6 
41,514) 64,956 £5,752 139 139 
345,608) 484,146! 463,313, £29 | 529 
302,200! 632,400 637,000 1, 1939 1,1923 
446,961 , 722,600! 707,7#2,1,357 | 1,387 
| 38,619) 12,391!" 343 
842,100 1,443,200 1,445,400 2,755 |2,732 
ze 65,307) €319. 73| 73 
| 429,634 675,225! 600434) S834. S76 
1,082,000 | 1,771,000 1,772,000 1,940. |1,945, 
187c00 | "638,100 "538,000 1,0134) 1,009 
110,5¢0 | 363.23| 263,895 487 | 48? 
15673 $4,713, £2733, 81! a 
E313, 14,768) 414) ly 
118,267 119,17: 703 704 
£61838! 63,725! 4) 2 
1,064,719 ,1,593,057/1,463,925 1,592) 1,392) 
777,5*1 |1,132,¢98 1,024,711 1,¢95 {1,676 
26,09: ¢4,646 ¢5,662 a 2 
C6807} 2003, 116,747 (eee 
13,854, 31 


9,635 aaa 
10,168) 13, ! 

me 42,1¢8) 42,139 76 | 
519,374 645 


528,117) 
130,873 124 


134,217 

37,634, 234,188, 939 
aos 09,195 4c) $19 
23,£6 25,651 | 
oe? 24,416 4924 


23,222! 4924 
251,769! 260,794 1,304g)!, 506d 
764\ 764 


4,97) 

52.039 ; 160 160 
53,876, 53,802, 207,070 1(6,666 534 = 
74,404. 81,363, 149,291, 153,/ 681,083 ae 
37,174, 39,747\ «0,422! 65,145 98 | 898 
c Pre-preference Charges only. 


———— 


————— 


AMERICAN RAILWAYS. 


40 
61 
32,392 20 
43,748 6 


4x6 21,204) 


75 
131 
72 
78 
8 
76 
178 
171 
1s 

7? 
100 

92 

55 
23 
say 
155 

oY 
708 

73 

13 

“ 

81 


14,378 
120,646 
330,800 
20,126 


599,100 


232,930 
644,000 
352,800 
259,687 

39,261 


* * 


403,744 
317,503 

38,399 
{ 30,110 


3,685. 


399,206 1,039,313 
£07,130, $15,395 
38,¢0 26,247 
30,205, 79,316 


10,517 | 
7,686, 10,205 


149bx 

1id3x 
41,4€5 102 
3,919 9, 
37,625! 199,x 

; 83 


1. 


\ te 134,175 
794 


103,266 


164,030 
$7,28+ 


3C. 7 
27,25! 


73,394 
33,'37 
10,072 
13,t8! 


383,942 
25,981 


1145 43 624 
44 33,815 
734 10,191! 
474 13,225 
445 ee 


10,150 
21,50) 
53,104 
19 40,087; 72,405) 
4 23.2441 26,360 
Partly Charged to Capital Account, 


138,644 
203,¢42 


1€0,794 
56,050 
13,574; = 13,579 
9,997, 10,535 


4,771 §,311 
10,734, 10,157 


€3,8¢8 


xd 
10 
156x 
8 4x 
50 


10,183) 
21,686 


29 D2, 804 


— 


Total Receipt 
1904 195. 


Total Receipts. 


Receipts. 
1904. es ¢ 


1906. | 1905. 


Name. 
£ AMBRICAN.—Con, | 
255,880 Chesapeake & Ohio 
145,280 Uhic. Mil. & 8. P. .. 
17,260 Cinn, Southern .. 
130,205 Denv.& Rio Grande 
Erie i 
. Great Northern. ... 
14,714 {llinots Central... || Dec (672, 898,62 8,084,690 06 
99,192 Louisvl. & Nashvle. Feb. 7 0) 138,792, S06, r. » 524,886 
nae anton a en. Kansas... 7. ~=73,996 54,169 2,677,t0 GOs 
587, 876,270 N. Y¥. Central and 3,520,031 
P5,370 108,995 Hudson ioe .. >, _ | 1,842,218 1,378,787 0,381,207 ares 
810,700, 791,70 New Orleans, N.%. Feb. 7| ° 1C,€09 7,000 638% si0'699 
‘ 7,402,204 6,312,093 Norfolk & West. .. ' , 2251252 8,597,088 
£0,274 §),232|North Pacific....__ 1527 6,-6.2 80 931.97 
31,143, 32,423 Northern Cencral.. sosi24 i 
19,527 123,289 Pennsylvania C. , 
374,8:4) 301,'63, Philadelphia& Erie Nov. | 168,688 140,25 
8,003 7,48|Philaiel.& Reading! Dec. | 682,838) 64, 
132,410 136,008 Southern Pacific ... Nov. _|1,923,760 1,8:4,285 
‘Southern Railway Feb. 7{ 202,000) 185, 
407,169 370,423/St. Louis&SanFran.| De |, i 
1, 


-|Jan. i! %. 


& 


~_ 
~ 


#161 2,372,831 2,001,688 
Serres ="409. 377 5,3%4.20) 
120, + 05,409, 743, 

| 55,600) 2,370,960 2,078,760 
| 736,781/5,171, 928 $710,500 
742,053 2,620,897 4,881.16 


$223 


t ww FO ee O? 
wo — 
¥ er 


~ 
IT DOAW=— ONAN 


Bours 


914, 
e550 6.088.377 5 
04112,811,797 3,007,99° 


4 
. 


11,611 


7.0 ——— ores eee! poe 
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The following are the prices and variations of the more 


—_——. 
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Pacifics were kept back a little by the weakness in the 
American market, but are, nevertheless, allowing for the 
dividend, 1; higher than last week, the closing quotation being 
1753: Grand I runks have been very active, the Third Pre- 
ference being in specially strong demand, and is quoted 4} 





higher than last week. Mexicans are a good market. the | 


First Preference showing an improvement of 2!. Argentines 
have settled into a condition of quietude, in marked contrast 
with the activity that has been customary in that market. 


Ayres and Pacific, and Cordoba and Rosario, though the 


fallis not of much importance. San Paulo (Brazilian) is 2 | 


points up, at 207, and the shares of the Nitrate Railways 
Company show an improvement. A feature has been the 
activity in Paraguay Central Deben‘ure stock, and the price 
has risen 34 during the week. 

The following shows the net movement on the week in 
some of the principal issues :— 


bins : ** Making-up” 
-—Closing Prices— tise Prices. 
Last Week. To-day. or Fall. Feb 20 Feb.6. 


Bombay, Baroda, &c........... Me: ew ak, ce ae ween ee) wee 
Buenos Ayres and Rosario Ord. 117 oc 2 «oe 24. 3 1153 
Buenos Ayres Great Southern 142 .. 142) |. + 4 |. 142° °° 44] 
Canadian Pacific, Shares...... 176g 2. )3=75dx «ww + «O22. «2778 .. 178 
Grand Trunk of Canada Ord... 27) .. 282... + 18. 272 2. 268 
Do First Preference ........ 17h ww 182 = ow + 1. 18... 1168 
Do Second Preference ...... 108) .. 109 .. + 1 .. 109 :. 1074 
Do Third Preterence........ o .. Gh ..+ &.. B.. 6s 
Great Indian Peninsula B .... | a 715 ih en ae ee Qi4 
Mexican Railway, Ordinary .. 263 —=(tiwsy 288 «.. + U3... 268 .. 264 
Do First Preference ........ 125 .. 41298 .. + 4 .. 1954... 1238 
Do Second Preference ...... ma «~ Be ult Se. oe 
RGN. cs cambdeiacboven cutee 15 a > ee ee ae Oe 
RE A pee ei ea ae ee ee or ee 


Miscellaneous.—Bank shares show irregular variations, 
declines having occurred in London and Westminster. Bank 


of Africa, National of South Africa, and Standard of South 
Africa, while higher prices are quoted for British Bank of 
South America, National of Egypt, and Union of Australia. 
Breweries remain flat. Allsopps Ordinary isa point down,and 
there are somewhat numerous declinesin Brewery Preference 
shares and Debenture stocks generally. Electric Lighting 
shares are flat on the lower dividends and the uncertainty as 
to municipal competition in the future. Gas Light and Coke 
stock shows a small improvement, while London General 
Omnibus has dropped to under par, having been dealt in at 
gg, and shows a loss of 7 on the week. Hudson’s Bays are 14 
higher at 86}. Iron and Coal shares show but few changes, 
the principal being a rather pronounced fall in the shares of 
John Brown and Co, In the general Industrial list, improve- 
ments have occurred in Bell's Asbestos, Bradbury, Greatorex, 
and Co., English Sewing Cotton, Humber, Limited, Jones 
and Higgins, and Patent Victoria Stone. There are declines 
in United Alkali, Telegraph Construction and Maintenance, 
Spillers and Bakers, Frederick Sage and Co., Nelson 
— J. Lyons and Co., Eastman’s, and British Tea 

abie, 


active shares :— 
MISCELLANEOUS. 
Closing Prices Rise Closing Prices, Rise 
Last To- vr Last To- or 
Week, day. Fall, Week, day. Fall, 
Allsopp Ord. ...... 18 ..17 ..—1 Hudson's Bay...... 85 .. 863 ..+15 
Anglo-American Tel 65x .. 66 ..+1 Lon,&County Bank 95x .. oad om i 
Armstrongs........ 3h .. Se... .. Lon. & West. Bank §5 .. £44 ..— } 
British Elec.Tractn. 7 


; eee 7 
Brit.Invt. Trust Def.1874x..188 ..+ 4 Lyons(J.&Co.) .. 548.. .—4 


Lon. Gen]. Omnibus 1074 eat 
5 


Brunner,Mond&Co 54.. 54.. .. Metpn. Elec. Supply ae ie 
Coats(J.and P.) .. 5. . 5 ..— A; P. and O. Deferred..240% ..2403 .. 
Canard Steamship.. 13} .. 1 

Eng. Sewing Cotton 1.%,.. 1 

Gas Light, &c...... 99x .. 99 
Guinness Ord.......550 ..550x 
Harrod’s Stores.... 43... 42.. 


Mines.—The settlement in mines was a gloomy function, 
as it caught the moment when the Government had declared 


its policy on the Chinese labour question, and from the 
maket derived no comfort whatever. The fall in prices that 
had occurred during the account created serious apprehen- 
sions as to what might happen before the settlement was got 
through. As usual, however, the reports of trouble were 
much exaggerated, as were also the effects on prices of the 
Government pronouncement. In the event only two small 
failures were announced, and a rally in prices has occurred 
Sufficient to wipe off the earlier loss, so that the comparison 
for the week exhibits little more than the usual see-saw, in 
which there are about as many small advances as declines. 
There is, in fact, no heavier fall than }, prices having been 
lowered to that extent for Heriot, East Rand Proprietary, 
Nigel, and Rand Mines. Against these Durban-Rodepoort 
and Crown Deep are } higher, and fractional advances are 
marked in Bantjes, Geduld, Jubilee, Knights, Modders. 
fontein Extension, Transvaal Gold, Jupiter, Knight's 
Central, and Robinson Central. Premier Diamond is 
« higher than last week, and De Beers has gained 
a fraction. Gold Fields has declined, but slight improve- 
ments are recorded in Anglo-French Exploration Com- 
pany, and Gold Trusts. Rhodesians are slightiy lower in 


: 5 ro and Pond .. 23.. 
+ 9 . 8. Steel Corpn... 434 .. 4 
+ ¢y Do Pref. ........110x ..110 


ip .. Vick'rs Sins & M’xm 2}4.. 24.. 
+ s . ae x 








: wn) ss 
ae eee 
Neen ae 


re 





a number of cases, but the declines are of quite insignifi 
cant extent. West Africans have experienced a setback, 
and in the Westralian market a majority of the shares have 
lost a fraction on balance, exceptions appearing in Great 
Fingall and Kalgurli. Indian Gold shares show an appreci- 
able recovery. Copper mines are fairly firm, Rio Tinto being 
} higher on the week, at 66}, and Anaconda showing a small 
improvement. Cape Copper, Mount Lyell, and Tharsis are, 


however, quoted slightly ees et 
i i ; J . | » G! Ss itly lower than last week. 
Declines are marked in Argentine North-Eastern, Buenos | — 


SouTH AFRICAN. 


Closing Prices, Rise Closing Prices, tise 
TRANSVAAL Last To- or Last To- or 
Gop MINEs, Week day. Fall. Week, day. Fall. 
Angelo ....sccoceee S'X.. 39... .. | Deep Levers (Con.) 
re @.. WG... Jumpers Deep . .. 23... 2% ..— 4 
Aurora West United 4 .. yb..+ dy| Jupiter ........... . * 
Bantjes Consolidtd. ~{ .. yy..+ & Knicht’sCentral .. 8. ls ..+ & 
Bonanza ......... - jat.. 44..+ & | Knight's Deep .... If 2 + % 
Buffelsdoorn Estate  ;..  h.. -- Langlaagte Deep .. 2 2h ..+ 2 
City and Suburban 4} .. 44 ..— 3% New Steyn Estate.. 1/4... li -.— 
Comet ........---- 2dax.. 2ém.. .. | Nigel Deep ........ f.. &-+ & 
Consold. Main Reef 43. 3#.. .. Nourse Mines...... a4 34 <5 
Crown Reef........ 12 ..12 .. .. | Rand Mines ...... 624 643..— } 
Driefontein........ 2eyx.. 25 ..— dy Rand Mines Deep... 1 .. ]4)--+ f& 
Durban Roodepoort 32... 345 ..+ } Rand Victoria...... 1g... 1 : 
East Rand Prop, .. 5)).. 5))\x xz | Rand Victoria East jy... $.-.— ts 
Ferreira .......+-. 18\x.. 18} ..— 4% | Robinson Central... 43x. 44 ..+ & 
GeGald ..ccccccves - 2 2t3..+ 2 Do Deep (New)... 4}2x.. 442 «.  -- 
Geldenhuis Estate 3ix.. 35 .. .. Roodepoort Central ¢#.. jj. + 
Ginsberg ..... eogee Sih.c 16 vx Rose Deep ..... 4hx.. 43 —% 
Glencairn Main Rf. {4.. { ..+ ¢ Simmer&Jack East 14... 14..— %& 
Glynn’s Lydenburg 24... 2 ..— i Do West ........ lea. lid..+ 2 
Goch (New) ........ eee ake. South Geldenhuis.. i a 13 4 
Heriot (New) ..... - 3&.. 3¢..—2 South Rose Deep.. 1 .. 1 a 
Jubilee .........- eo 23... 2% ..+ & Village Deep ...... a.. 
Jumpers ..----+-+ « 1g... 13..—% | Witwatersrand .... 3, 2i8..— 2 
Kleinfontein (New) 1#4.. 14%x.. 2 
Knight's eee eeeeeee STs. SPX. + 33 Lanp, Dramonp, &c. 
Lancaster ..cccese Bee Boe ee es . ; i 
Lancaster West.... §.. &.. Anglo-French Exp. 24; 2i5--+ 
Langlaagte Estate.. 2)x.. 2s .. Cons. Gold Fields... 5}... 5f..— x 
Langlaagte Block B §.. yy ..— gy _ Do 54% Ist Deb.1C35 ..102) ..— 1 
Luipaard’s Vlei.... 1h .. lgy .— & De Beers Def...... 182 .. 18}4..4 & 
May Consolidated.. 2ix.. 2}. OS ee 183 .. 185 .. 
MeyerandChariton 4x... 4 . ; Do 5% Deb. wz7 7105 --AC5 
Modderfontein .... 7p... 7 ..— Do 44% Exp.Deb.102 ..102 .. «- 
Do Extension .. 14... 13 ..+ 4 Exploration ...... h.. 1 .-+ % 
Niekerk .......--+¢ ae Wee « Goers (A.) & Co..... 133.. 14 ..% sy 
Wied cccccccscesese ae co: Ss 1 Henderson’sTrnsvl. f.- fs-- «+ 
North Randfontein 1;;.. 14x .+ .},, Jagersfontein (Jef.) 82 .. 8: ; 
Porges-Randfontein l¢s.. 1y;x..— <, JohnnsbrgCons.In, 142... 14; a 
Primrose (New).... 2/4.. 2jsx..+ ¢_ | _.Do Estate ..... - ii.. ly 
Princess Estate.... 4 .. }%..+ ¢, Mozambique ..... - tds. 
Randfontein ...... 1¢3.. 14,..— ., New African ...... Lys. Ute. ‘ 
Rietfontein (New).. 2¢;.. 2¢.. .. OceanaConsolidted 14,.. ish. 
Robinson DeVilliers 8x .. 8 ., ..  Premier(Transvaal) A 
DoRandfontein.. 1,4.. layx..— 4, Deferred ........ 9h -. 10..+ 7 
Roodepoort United 2 .. 2 ., ., 8.A.Gold Trust .. Spee 0 Sy. SB 
Salisbury ......--- nc RO ee I Ren ar TransvaalCoalTrst lf+.. ljs.. - . 
Sheba ..... eeccee e 3 oe 1.— + Transvaal Consolid 2ey.- 2sa.0+ wt 
Simmer&Jack Prop. }ix.. 144..— 4, Trans. Est. & Devt <.. 3..+ i. 
Transvaal Gold.... 1;.. 14 ..+ 4 Transvaal G’idfield 13 .. 1);..— 
Treasury ......-- G60 Oe ee | Ba ee 
Van Ryn ganorssces 2fa+ 2t4..+ 3 RHODESIAN, 
iti. ccaes a % 7 Bechuanaland .... 43.. 23}.. .. 
Wemmer .......-- — - ** *'* British S.A. Chartd. 14°.. 1}44..— 4, 
West Rand ....... ) a ti: = one 5% ee neNaee, om «és 
— icago-Gaika .... j fx. .— dy 
——— cece 7 Ks 4 ‘+ =* Globe & Phoenix .. 1¢.. 1sy.-— 4a 
awe . Po _ Lomagunda Devt... 1,%,.. 14]..— 2, 
ee ee 44 fs. .— 3 
atabeleGid. Reefs 43. 43..— th 
Duse Lovaee. Rhodesia Copper... 3. D sone. aa 
Angelo Deep ..... +e ee eae? 2 Do Limited..... eee gettin: dees 
Crown Deep........ Nljx.. 12 ..+ 3 Do Expl. & Devt. 2j,.. 243..— +, 
Driefontein Deep.. 3%.. #%..+ ¢&'Rice Hamilton .... 1li.. 1} .-—% 
Durban Roodepoort 1g .. oe . - #y | Selukwe Gold...... j-- } 00+ -: 
Ferreira Deep .... 5 .. 44 ..— 4 , Tanganyika Cons.. 4}3.. 4)% - 
Geldenhuis Deep.. 7}x.. 74.4. -. , Willoughby Cons... 4). fst opty 
Glen Deep ........ 25 -- 25.2 ..  Zambesiakxploring 13 .. 1; oo 
WEsT AFBICAN. 
Closing Prices, Rise Closing Prices. Ris® 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall- 
Abbontiakoon...... 4) .. #8..  @; FantiConsolid. 10/ #4 .. 72 4 
ashanti Goldfields 2 .. js..— fy Gold Coast Amaigd. 2; .. 23 ..— 3 
Ashanti Sansu .... .. «2 «eee -- Taquah & Abosso .. 2,3 .. 2:%-. 43 
British Gold Coaet 1 .. }%..— A Wassau....... astée A ae Rk or ™ 
COPPEB AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices Rise 
Last To- or Last To- or 
week, day. Fall. Week. day. Fall. 
Anacond...... oe L4fh.. M4yq..+ & Nundydroog ...... Was.. Apgeet th 
Broken Hill Prop.. 32 .. 343x..+ .; Ooregum ........-+ fa + 3)--+ wy 
Cape Copper ...... 5g-. 43..—3 Do_ Pref.......++ Lgy.. 15 ..+ os 
Champion Reef.... lg-. 1¢..+ 4 RioTinto ....... 65% -. 665 ..+ @ 
Mason & Barry (£1) 3g .- 34.. .. Tharsis......-.-.-- ye 
Mount Lyel (£3 .. 234 - 2—..+ 2% Waihi ......-..+-- T we Tee “* 
Mount Morgan.... 33 -- 38 ..—g  WaihiGrandJnctn 532 .. Sfn--— oe 
Mysore (10s _ ...... oat ede es 
WEST AUSTRALIAN, 
Closing Prices Rise Closing Prices, Rise 
Last To- or | Last To- of 
Week. day. Fail. Week. day. Fall. 
Associated Gold.... 2;.. 2sy-.-— 3) Ivantoe Gold Curp Gta. 6h —%$ 
Associated N.Blocks 14 .. lfg-..—fe Malgurii .-.-.+--.- #18. a - fs 
Gld Horseshoe Est. 5y5.. 5% -.—?x Lake View Console 1ry . ty; — ys 
Great Boulder Prop. 1°, .. 1 -.— 4, _ond.& W.A.Expin, 43-. te — 94 
Great Boulder Per. #-- ‘s-- -- Oroya Brownhill .. 24.. % . 
Great Fingall Cons. 54... 54 --+ @ SonsofGwalia.... 10).. iii — % 








fPotices and Keports. 


GOVERNMENT STOCKS, &c. 

HONG KONG GOVERNMENT — Tenders for the 34 per cent. loan 
were opened on 2oth inst, at the office of the Crown Agents for 
the Colonies. The loan was fully covered, the prices varying from 
the minimum of {99 to £100. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Year 
Ending. 





Company. 
Bank. 
Anglo-Californian .......csesseee0s Dec. 
mami: of Mauritius ....ccecccecscss Dee. 
German Bank of London ..... eoeen| DOS 
. OTHER COMPANIES. 
Bradford Dyers (11) ...........00. | Dee. 
Brighton and Hove General Gas....| Dec. 
Bristol Water Works .............. Dec. 
Bromley Gas Consumers ...... peas! DR. 


Canadian and American Mortgage 


CL ER yee Dec. 
Chelsea Electricity Supply ........ Dec. 
PE tid pectiuinamidaudendee Dec. 
City Property Investment Trust....) Jan. 


Civil Service Supply Association....) Dec. 


Crossley Brothers........... eleigene Dee. 
Eastmans (12) ......... esesocscece Dec. 
EL niin ondebenkereres'tees Dec. 
Glasow Cotton Spinning .......... Jan. 
Great. Western Colliery ...........- Dec. 
Hansford Land and Cattle ........ Dec. 
Holborn and Frascati...........-.. Dec. 
Isle of Man Steam Packet.......... Dee 


Kensington and Knightsbridge Flec- 


tric Lighting (17) ............ | Dec. 


IU AONE COG conscvecdeceeces se Jan. 


London General Omnibus (22)...... Dec. 
London United Tramways, 1901 (24) Dec. 
Marbella Iron Ore (13) ..........+. Dec. 
Mercantile Investment and General 
re o-| Jan. 
Merchant’s Trust (20! .........4... Jan. 
Newcastle and Gateshead Water (14) Feb. 
Nottingham Brewery...........0+: Dec. 
Pearson Fire Alarm (21) .......... Dec. 
Peek, Frean, and Co. ....ccseseeee- Dec. 
Pate Boothers +... .0sccvcccscccccees Jan 


Southdown & E. Grinstead Breweries Dec. 
IE ONE SOE nc bcin eda ccases< Dec. 


South Metropolitan Electric Light 


eve daha sseccennaess Dec. 
CED ccc e vee e abe S800 00 ue Dec. 


Swan, Hunter, and Wigham-Richard- 


BON (235) 2. ccccrccccccccccscces Dec. 


Telegraph Construction and Main- 


tenance (15) ......cecccccccecs Dee. 
Thomas Wallis and Co. (16) ........ Jan. 
United Carlo Gatti, Stevenson and 

BUMROES . onc ccccvccccescscceces Dec. 
Webley and Scott RevolverandArms Dec. 
Western Ranches ..........se008: Dec. 
Westminster Electric Supply ...... Dec. 
Wolverhampton Gas ......+...0+: Dec. 
WUDGROOER DOTS 119) cn cccccecccccess Dec. 


W. T. Henley’s Telegraph Works .. Dec. 


—— 


to allow this, it is necessary to increase the amount of the 
reached, whilst of 1,500,000 ordinary shares, 1,356,477 have already been issued. 
to be held immediately following the annual meeting, is therefore being convened, and a resolution will be submitted, creating 
1,000,009 preference shares and 1,000,000 ordinary shares, ranking in all respects equaily with the existing shares of the same classes. 
(12) There was a general improvement in the trade of the country in rgo: } 

















moderate prices throughout the year, and there is a prospect of a continuation of these conditions in 1906. 


(13) Shipments were not quite so brisk in 1905 as they were in 1904, but they compare favourably with the average for several 
years. Tonnage in the earlier months of the year was scarce, and during the autumn steamers for iron ore were almost unobtainable 
owing to the abnormally high rate of freight paid from Odessa and other Black Sea ports, for wheat which attracted tonnage of 
every description. The stock of ore on hand at December 31st was slightly larger than last year, for reasons mentioned above, but it 
is all sold, and is being shipped off as fast as our customers can obtain tonnage. The iron ore market showed an improvement during 
the autumn, and the directors were able to obtain somewhat higher prices, and they look forward to even better prices during the 


current year. 


(14) The past year was again exceptionally dry, the rainfall on the company's gathering grounds being considerably under the 
average. Notwithstanding this an ample supply of water was afforded to the whole of the company’s district without recourse to 
pumping from the River Tyne for trade purposes or restriction of any kind. 


tion for a number of years, and necessitating the large outlay of capital, are now completed. 


. hin shine . . Sonmhes weed ke ti inc ss ‘ ‘ . 
_(15) The company’s steamships have been actively engaged in laying and repairing submarine cables. The Colonia met with aa 
accident in striking a rock on the coast of Nova Scotia, while laying a new 
fortunately got off, and was able to carry out 
thoroughly repaired and is now in as efficient a condition as ever. 


given general satisfaction. 


(16) The directors have to record during the year the total extinction of the debenture de 
| balance-sheet of the company. The resolutions passed for the conversion of the £5 ordin 
shares have been carried out, and the new certificates were issued early in the year. 


paid for out cf revenue 


(17) During the year the number of houses and shops connected wit! 
number of lamps calculated on the usual basis of eight-candle power h 


stands at £57,670, an increase of £1,737- 


(18) The sum standing to credit of the reserve account on February 1 
£105,775, being balance of profits and losses realised by the } 
account, making £246,163. From this amount has beea deducted the sum of £73, 














sale of securities, & 
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Corresponding 
Period Last Year, 


Appropriation. 
Amount Dividend. 
Net | Avail- —- Carried to 
Profit. |ablefor Per Reserve, | Balance 
| Distri- Cent. Absorb-| Deprecia- |Forward Net 
bution.| per ing. | tion, &c. | Profit 
Annum. , 

oo. % £ £ ioe ae 
42,745 54,308) 8 | 23,976 20,000; 10,332) 39,186 
17135, 19,161) 6 | 7,533 5,000] 6,628) 15,437 
31,028 34,404 6 24,000; 7,000; 5,404 32,988 

| | | | 
216,016) 251,494 7 (+ 169,953 30,000} 51,541! 268,599 
24,075) 36,372 114 | + 24,236 °° | 12.136} 23,437 
59,640 66,516 8 63,218, oe | 5,298) .. 

7,398} 10,854 6 6,728) ‘| 4,126; = 5,885 
11,633, 14,324 5 6,465) 5,000) 2,859) 10,55] 
26,545, 27,715 6 115,881) 10,918 916) 25,545 

7,078 17,1786s 6d p.s. 7,064) oe 114 8,304 

7,637 8,179 7 +7,816) es as Cs 
45,393, 51,68124s ps. 42,525 3,000} 6,156 46,149 
85,620) 104,671 11 $82,903 on | 21,768) 83,177 
85,527; 92,027 6 +73,713) 10,0002! 8.314) 67,921 
67,813, 98,074 5 37,500 as | 60,574) 30,261 

8,997, 15,791 15 7,875 3,000; 4,916 5,767 
30,640} 52,200 10 +30,000 20,000/ 2,200 40,405 

9,412) Dr.65914 es “a. ia Dr. $6914\ Dr.55325 
27,960; 34,476 10 + 22,500) 5,000/ 6,976 29,993 
12,436! 16,871 6+ 12,500) oe | 4,371; 11,428 
15,965) 24,399 10 +16,000) oe | 8,399 18,986 
53,455, 53,455 20 +30,623) 22,832) .. | 40,002 
23,199 32,727 6 24,520 + | 8,207) 52,352 
89,258) 89,822 3 178,706) 10,000' 1,116 95,025 

6,580, 6,935 23 6,250 oe 685; = 4,354 

102,556, 106,309 44 +90,250) 15,000; 1,059 98,719 
75,192, 77,075) 6 159,830 15,000 2,245} 69,150 

111,564 113,436) 7 +111,201 es | 2,235) 108,965 
10,842, 14,590. 7 +10,540 2,040 2,010; 15,401 

Dr.8,795|Dr10,622,.. ak \Dr19,694| .. 

39,140; 47,663 73 | 30,000 - | 17,663) 32,348 
22,354, 18,794 6 +13,750 1,000; 4,044, 14,121 
13,906, 15,485 12 +13,150 es | 2,535) 14,796 
17,081, 19,892 8 15,331 500 4,061; 17,643 
14,166, 20,872 24 | £9,124 4,000! 7,748} 10,251 
12,621, 15,029 $ | 8,250 4,670' 2,109 10,250) 
52,154; 67,710) 5 | +58,679| 4,000; 5,031) 37,632 
73,911, 175,991; 15 67,230; ee | 108,761; 48,826 
30,551; 36,787, 10 129,000 oe | 7,787 32,681 
15,760, 18,308 5 15,500; sw, 2,808, 19,869 

5,873; 5,274 4s |  §,025) es 249 4,361) 

7,515 11,796 74 5,880) ° 5,916 489 
69,473, 83,271 13 +74,610 oe 8,661 84,221 

9,118 16,270 5k +9,202 235 6,833 2,569 
19,103, 19,103 7S 12,122) 4,613 2,568, .. | 
40,187| 66,698 15 +44,000) 22,698 38,264 


(11) The continued development of the business of the association will require the issue at an early date of further capital ; but 
authorised issues, the total of that of the preference shares having been 
An extraordinary general meeting of shareholders, 


5. Supplies of all kinds of meat were abundant at 


The extensive gravitation and other works under construc- 


ng Atlantic cable for the Commercial Cable Company, but was 
the work on which she was employed without much delay. The Colonia has been 


The Cambria has done excellent service during the year, and has 


bt, which stood at {150,000 in the first 
ary shares of the company into /1 ordinary 
All expenses attending this conversion have been 


1 the system has increased from 3.451 to 3,693, while the 
as increased from 303,048 to 326,827. The renewal account now 
, 1905, was £125,407, to which have been added 
c., and £15,000 transferred from the revenue 
705 applied to writing down certain securities, 
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leaving the reserve account at £172,477. 
reserve account. 
i PA: the year there has been spent on maintenance, repairs, and renewals of machinery and property £27,893, and in 
reorganisation, alterations, and improvements to machiaary andi beiidiene, , 
been paid out of = Laan ier gga In view, therefore, of the above-named exceptional expenditure, it is not proposed to 
write off any sum this year tor Cepreciation. This decision does not in any way affect the full intention of the directors in future years 
to build up thoroughly adequate depreciation and reserve funds. j 
‘ (20) eee —* a reserve account this year will be £56,653, out of which the directors have written down the cost of 
innotsonets, By £48 EGS. ONONE the reserve at / 150,000, against £135,000 last year. The directors have madea valuation, as heretofore, 
of all the assets, based on quotations of January 31st. After providing for all liabilities, including the debenture stock, this valuation 
shows a surplus over the {1,250,000 capital stock, the reserve account, the dividend fund 
(21) As was inevitable in the circumstances, the profit and loss account for the 
balance, but this is at a diminishing ratio, as the following figures show :—March 9. 1903, to March 31, 1904, £6,893; year to March 


31, 1905, £2,529; nine months to December 31, 1905, £1,269. The board feel that it is reasonable to anticipate that the current year 
will be the beginning of steadily increasing annual credit balances. , 


(22) The average number of omnibuses running was 1,422; the average receipts for passengers per omnibus per day were 
{25s 11fd, as against £2 7s 13d 12months ago; the total number of miles ran was 17,124,710, an increase of 156,092; the total 
number of passengers carried was 108,068,399, an increase of 33 The total expenses of the company on revenue account in the 
half-year amounted to £599,668, an increase of £16,856. The average cost of feeding and bedding each stud of horses was (1905) £138, 
an increase of £5. The total number of horses owned by the company on December 31, 1905, waS 16,992; on December 31, 1904, the 
number was 17,183. Thirty-nine new omnibus bodies were built at the company’s coach factory inthe half-year. The balance remain- 
ing to credit of motor fund on December 31st last was 28,528. A service of motors will shortly commence to run from the company’s 
Acton depét, and the directors are arranging for the adaptation of other suitably located premises belonging to the company for motor 
work, The directors have also made contracts for the delivery of a large number of motors during the current year with the option of 
taking further deliveries. In consequence of the desirability of placing a large number ot moter vehicles on the streets within a short 
period it is necessary that more capital should be raised for that purpose. The directors consider that the best interests of the pro- 
prietors will be served by this taking the form of 5 per cent. cumulative preference shares, and resolutions will be submitted at the 
general meeting to ask approval of this proposal. 

(23) The shipyards and engine works of the company continue to maintain their position in the first rank, both as regards output 
and variety of types produced. The large high speed passenger steamship now being built for the Cunard Steamship Company, 
Limited, will be launched during the latter part of the year. 

(24) The sum proposed to be placed to the reserve fund would have enabled the directors to pay a dividend on the ordinary shares 
of 4 per cent. for the year, but the board feel that the policy of substantially strengthening the reserve fund out of revenue, in addition 
to maintaining the company’s plant and equipment in the highest state of efficiency, will commend itself to the shareholders. The 
directors intend to proceed immediately with the construction ot the tramways from New Malden to Wimbledon, Merton, and Tooting, 
The carrying out of these lines is of paramcunt importance, inasmuch as when compiete they will afford valuable through facilities over 
the company’s system in Middlesex and London and the electric tramways of the London County Council. Residents in the thickly 
populated districts of South London will thus have cheap and direct access to Hampton Court and the other pleasure resorts of the 


THE ECONOMIST. 331 


A valuation of the company shows a surplus in addition to the amount to the credit of the 


£10,849, making a total of £38,742, the whole of which has 


, and the amount carried forward. 
period embraced in these accounts shows a debit 


1758. 


Thames Valley. 


INSURANCE COMPANIES. 


CITY OF GLASGOW LIFE. —The report states that during the year 
1905 1,268 proposals for the sum of £455,392 were made to the 
company. Of these, 207 for £82,567 were either declined or not 
completed, and 1,06: were accepted and policies issued for £372,825, 
producing annual premiums of £15,038. By the death ot 272 policy- 
holders, claims amounting witn bonus additions to £182,172 have 
arisen. This sum is 54 per cent. less than the amount expected 
and provided for. The interest received during the year amounted 
to £114,138. The average rate earned on the funds of the com- 
pany (including uninvested balances) was, before deduction of 
income-tax, {4 1s 3d per cent.—after deduction of income-tax, 
{3178s 5d per cent. The commission and expenses of management 
tor the year amounted to £37,018, being 15°8 per cent. of the 
premium income. The funds have increased during the year by 
£68,646, and now amount to £2,899,504. The life assurance fund 

| at the close of 1905 exceeds the total of these liabilities by 463,475. 

It is recommended that of this amount there be now divided 
£41,806, carrying forward £26,669. It is recommended that a 
dividend tor the second halt of 1905, at the rate of 8 per cent. per 
annum, free of income-tax, be declared, making, with the interim 
dividend paid in September last, 8 per cent. for the year. 

GREAT NORTH OF SCOTLAND.—The directors recommend a 
dividend on the deferred converted ordinary stock for the half-year 
ended January 31st at the rate of t per cent. per annum, as com- 
pared with 4 per cent. per annum for the corresponding period, 
carrying forward a balance of £3,972, as against £3,937. 

LAW ACCIDENT.—The report for the year 1905 states that the 
premium income of the society for the year amounts to £372,655, 
and after allowing the sum of £28,231 for re-insurance premiums, 
and £3,480 bonuses to policyholders, there remainsa net premium 
income of / 340,745, as against £317,969 for the previous financial 
year. The amount charged in respect of claims paid and outstand- 
ing, taking into account the reserves brought and carried forward, 
was 221,792. After allowing and providing for all items of income 
and expenditure, there remain a reserve fund of £54,158 and a 
credit balance of £56,315, together £110,473. The year’s trading 
having resulted, atter providing for all liabilities, in a substantial 
addition to the society’s funds, the directors recommend the dis- 
tribution of a dividend on the paid-up share capitai at the rate of 4 
per cent. (free ofincome-tax) for the year 1905. 

MARINE AND GENERAL MUTUAL LIFE.-—-The report for 1905 
States that proposals for assurances—numbering 983, and amount- 
ing to £315,435—were submitted for the consideration of the 
board. Of these, 875 amounting to £253,085, after deduction of 
sums reassured, were accepted and completed, and policies issued 
therefor. The new annual premiums amounted to 9.312 (net), 
and single payments of £1,814 were also received. Interest and 
dividends amounted to £51,936, after deduction of income-tax, an 
increase of £2,967. The surplus on the year's working has 
amounted to £59,499, and the assurance fund has thereby been 
raised to £1,332,382. 

SCOTTISH LIFE.—The report for 1905 states that the proposals 
for life assurance numbered 1,410 for £585,157, of which pro- 
posals to the extent of £121,150 were declined or not completed. 

he assurances granted were 1,147 for £464,007, and the new 
premiums thereon were £25,041, of which £7,763 were single 
premiums. The total life assurance premiums of the year 
amounted to £127,304, of which there were paid away under re- 


— 


assurances 9,665, leaving a net premium income of {118,139. AS 
the result of the operations of the year, the total funds, after 
deduction of all outstanding liabilities, have increased from 
£976,471 to £1,095,153. The addition to the life fund was 
£119,286. The directors recommend a dividend of 8 per cent. 
The result of the quinquennial investigation was a surplus of 
£104,678, and enables the directors to declare, for the fifth quin- 
quennium in succession, a bonus of /2 per cent. for each year if 
tne policies have already participated ; or for each year, excluding 
the first, that the policies have been in force, if they now par- 
ticipate for the first time. 


MISCELLANEOUS COMPANIES. 
RIVER PLATE TRUST, LOAN, AND AGENCY.—The di 
llowing 


have resolved, subject to final audit, to recommend the f 2s 
further distributions out of the profits for the year 1905 :—(r) 
Further dividend of 8 per cent. on the “A” shares, making, with 
the interim dividend, 14% per cent. for the year. (2) Further divi- 
dend of 2 per cent. on the ‘‘ B”’ shares, making, with the interim 
dividend, 34 per cent. tor the year. ] 


(3) Bonus of rs 6d per share 
on the ‘‘A” and “B”’ shares. (4) Reserve fund (raising it to 
£400,009) £25,000. 


TEMPERANCE PERMANENT BUILDING SOCIETY.--The report | 


for 1903 states that the paid-up share capital has been increased 
905 I I 
during the year by £141,727, and now stands at £1,493,897. The} 


ys 
$351. 


deposits have increased £39,642, and now stand at £30 


| 
} 


Advances on mortgage amounting to £444,734 were made, and at }} 


the end of the year the sum secured on mortgage was /1,883,007, 
an increase of £136,616. The profit for the year, after paying 


interest cn deposits, meeting working expenses, writing off all 

losses, and writing down liquid securities to the market price at | 
the end of the year, amounted to £71,441. Of this, {100 was 

written off the society’s office, {500 was voted to the Clerks’ 

Provident Fund, {62,979 was absorbed by paying a dividend at 

the rate of 54 per cent. on the original shares, and the maximum 

rate of 4 per cent. on shares of subsequent issues, the balance ot 

£7,862 being carried to reserve, which now amounts to £117,157. 


AINING COMPANIES 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated ) 


" Profit. 


MINE. 


Mill. Mill 


Cyanide 
Works. 
Cyanide 


| 
| 


Ozs. 

Brilliant Block ... ' ee 227 v) 
Brilliant Extended ) 
Camp Bird 
CODET 2c cvcccccescosccccoccees. 
Eaglehawk Consolidated 
Golden Blocks (Taitapu) ‘ 
Maryborough Leviathan (fort-| 

Dight) ....--c0c-ceeeeseereee ‘ 


Tons sold Recovered 
Crushed. Gold Recove , (P) 


New Ravenswood ......00--+++- oe 
Ouro PretO .....--sseee++> — ° Zi | 
Tasmania .... j 
Tasmanian Consols .......++++> 

Victoria Proprietary.....-.+-++- 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farm work still proceeds rather quietly, and affairs are back- 
ward as compared with this time last year, owing to uafavourable 
weather; and a continuance of finer climatic conditions is neces- 
sary in order to.pick up arrears. There was not much movement 
on the market during the week, business in breadstufts being again 
small, as consumers manifest no disposition to depart from the 
**hand to mouth’’ policy followed for some considerable time 


past. Meanwhile, shipments abroad continue on a fairly liberal 
scale. Feeding stuffs were maintained, being firmer in some cases, 
with maize marking a recovery from recent severe de- 
pression. Threshing operations being somewhat impeded 
accounted in a measure for the only moderate quanti- 
ties of mative wheat marketed. fRea'ly good samples 
in sound condition were accorded steady support, and 


there was no change to note in quotations. Whites, 31s to 333, 
and reds, 303 to 32s per qr, delivered up. Imported wheat was in 
faic supply, but with no expansion of demand; actual dealings at 
times partook of a retail character, and tendency of prices favoured 
buyers. No. 1 Northern Manitoba quoted 335 6d, ex-ship ; 
Australian, 34s 6d, ex-store; New Zealand long berry, 303 6d to 
31s 6d; short ditto, 303 to 303 6d; and Russian, as to sample, 
338 6d to 35s per qr. Business in flour again moved slowly, and 
American patents, which are in heavy supply, exhibited a further 
slight decline, bakers’ grades, however, ruling steady on reserved 
offers. No.1 town households nominally quoted 26s 6d; country 
patents, 25s to 26s; roller, 23s to 24s; leading American patents, 
26s to 263 6d ; and Iron Duke, 22s 6d ex-store. A general tone of 
dulness predominated in the cargo market for wheat, and some 
depression was discernible, River Plate being distinctly lower on 
more liberal offers. South Australian, February-March shipment, 
changed hands at 30s 74d, and La Plata, February 8th, bill of 
lading, at 29s 9d. Only asmall business was effected in parcels at 
easy rates, including No. r Northern Manitoba, afloat, at 31s 9d; 
No. 2 ditto, 31s; ditto February, 31s 14d; and La Plata, 63 Ibs, 
February-March, 29s 6d. English malting barley quiet asa rule, 


period of year, and quotations remain steady. A fair demand 
was experienced for grinding descriptions, and more reserve shown 
on the part of sellers, imparted a steadier tendency to prices. 
Azoff quoted 20s 3d to 20s 6d, ex quay. Cargoes of this grain 
underwent no particular change respecting trend of values, but 


standstill. Parcels were also more or less neglected. 
decidedly less pressed for sale, and some improvement occurred 
from the recent exceptional depression, though business proceeded 
quietly. American mixed is now quoted 19s 3d, ex ship. Sound 
La Plata, on spot, is largely nominal, at 25s per qr. 
market an easier tendency was noticed in the early part of the week, 


20s to 20s 14d 
to 248; March-April, 21s 74d; with April-May, 20s od. 


in quiet condition, but prices showed no particular change. 


South Wales, February 2nd bill of lading, sellers, 
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= 2 
Dividend % per $2. | Corres- 
Annum. =s¢ ——- 
aie . : meme Te ae e 
Company. Period. To 52 | Last 
} Interim Final. = Year. 
Bolckow, Vaughan .... Half year; Dec. 31 5 ae 
Bournemouth and Poole | 

Electric. Supply Co.| Year Dec. 31 vo | 7 7 
Broken Hill Water Supp. oe °° 6d p.s a 
Brown, Bayley’s Stee! | f. 

IE Picriiciiaie Year Dec. 31; -. | 20 15 10 
Cardiff Junction Dry 

Dock ani Eng.Co.. Year Dec. 31 3 = 
Crossley Bros.......... Half year Dec. 3 } 12 ll 12 
Durb'n-Roodepoort Gold as 

Mining Co. ........ Quarter Mar. 31 3s p.s bee ys ps 
East Rand Prop. Mines . ee .. | 4sps 4s p.s 
Glen Deep eden ate kw kala a | 1/6 p.s nil. 
Gt. Boulder Prep. Gold 

apt eR | 9d p.s 9d p,s 
Henley'’s (W. T.) Tele- f . 

graph Works Co.... Year Dec 3 20 15 , 15 
Linares Lead Mining Co ; 88 p.s. US p.s 
New Primrose Gold 

Mining Co ......... po Re . [4s ps 3s ps 
North’s Navigation . 

Collieries .......... Half year Dec. 30 58 pS 8 10 
Nourse Mines ......... ns “i -- @sbups + *s 
Nundydroog Co......... Si cd is4d ps \Ls 6d ps 
Plymouth Breweries....| Year Dec. 21 2 ee 
River Plate Trust Loan 2 c. om 

and Agency Co.“ A’|Half yeaa Dec. 31 234 18; a 

 icncccenccecst Half year Dec. 31 7 5 |} 6 
OE Half year Dec. 31 10 7k | 10 
Surrey Commercial | 

Dock Co............|Half year Dec. 31 5 5 | 5 
Talisman Cons. ....... ’ o° 1s Pes. . os 
United Alkali Co. Pref..| Year Dec. 31 78 pS. 7 7 
Uniced Carlo Gatti! | 

Stevenson & Slater:|Half year Dee 31 | 5 5 | 7 


though there is a moderate amount of business passing for the 


with no improvement in the demand business was virtually at a 
Maize was 


In the cargo 


but the tone became steadier. Yellow La Plata, June-July, sold, 

American mixed parcels, afloat, sold, 183 6d to 
18s 94; March, 18s 9d to 193 14d: and La Plata, afloat, 23s ro}d 
Foreign 
oats commanded moderate support, and any alteration in rates 
proved favourable to buyers. Wheat: The cargo market remained 


New 


RIS | 
February roth, 30s 104d net; prompt, 30s 1ojd. South Austia- 
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lian: January 13th bill of lading, 31s 4ad. 10,000 quartets of this 
description, February bill of lading, sold, 31s. Victorian, January 
bill of lading, held for 30s 9d; prompt, 31s 3d. Walia-Walla 
December, 3189d ; loading, 31s 3d; red ditto, December, 315 a 
blue stem, afloat, 318 9d; shipping, 31s 64 and 293 od asked. 
Rosario-Santa Fé, 614lbs, January, 29s 74d; 62lbs, February 21st, | 
293 74d; 62lbs, loading, 3,500 tons, February-March, 62lbs, sold, 
298 3d; and 2,920 tons, 62lbs, about loading, 29s 64. Bahia 
Blanca-Barletta Russo, 624lbs, afloat, offered at 30s: 63lbs, 
February-March, 29s 44d net; 634lbs, expected loading, 
March sth, 30s. Entre Rios, 6olbs, January-February, 29s 94, 
Danubian, prompt, sellers, 30s; February, old style, 29s 6d to 30s; 
and Azoff-Black Sea, on sample, March-April, 32s 9d to 33s 34 
Parcels: No. 1 Northern Manitoba, April-May, sold, 31s: No, 2, 
afloat, 318; March, 318 14d, Maize steady, and sparingly offered, 
4,000 tons La Plata, May-June, sellers, 20s 6d, with 20s 3d bid 
Parcels: mixed American, March, sold, 18s 9d; June, 19s: La 
Plata, afloat, 23s 9d. Barley occasionally rather dearer. Five 
options, March-April and April-May, sellers, 20s 74d. Danubian- 
Kustendji, March, 20s 9d; Azoff-Black Sea, 47 lbs to 48 lbs, Feb- 
ruary 15th-March, 20s 6d. Parcels: Odessa-Nicolaieff, afloat, sold, 
203 14d. Oats firm, quiet. St Petersburg, 36 Ibs to 37 lbs, June. 
July, sold, 14s 6d. 
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The following table estimates the home consumption of wheat 
during the harvest year 1905-6, contrasted with 1904-5, 1903-4 and 
1902-3 :— 


1905-1906 | 1904-195 | 1903-1904 1902-1903 






cwts. owts. cwts. cwts. 
Imports —Wheat (24 weeks to Feb. 10,, 37,655,500 47,208,40C) 43,460,500 38,691,800 
Flour - i 7,671,400 5,561,900 11,932,100) 9,645,500 
| 45,324,900! 52,770,300' 55,392,600 48,337,300 
Add week ending Feb. 17—Wheat, 1,051,500) 1,558,600) 1,280,300 1,448,900 
RE ncian0knGnhesssdeceenanwnee 249,590 495 100 478,50 256,100 
Total imports 25 weeks .. , 45,625,3C0 54,524,000 57,151,400, 50,042,300 
Less exports—Wheat................ 190,600 84,400 87,100 133,900 
I Sib hee acer cresueiss 55,000 21,800 24,900 85,200 
eee er 46,380,300 54,417,€00 57,039,400, 49,825,200 
Add to this the estimated sales of | eine! 
home-grown wheat ............... 22,936,700 12,732,900 15,471,800} 15,259,9.0 
Twenty-five weeks'home supplies .. 69,317,000 67,150,700 aunnese 65,085,100 
Average price of English wheat per s 4 s 4 ea@4ie4 
QUATRE. . .ccccccvescoccesecessecess! 38 ]) 30 5 26 11 2 4 
= per cwt, ........... seonesaseeaes| €.% 7 Of 6 25 | 5 1¢; 
alae a bushels bushels. busheis. cusiein 
Visible supply” in 1J.8. centres, bush. 47,252,000 37,458,000 56,847,000 | 48,954,000 
Do do = inewts.. 23,313,600. 20,057.000' 19,739,50C! 26,225,300 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the sia 


weeks ended February 17, 1906, and for the corresponding week in 
each of the years from Iyo5 to 1902 :— 


QUANTITIES Soto. AVERAGE PRICES, 


Oats. 


Wheat. Barley. 


Wheat | Barley. | Oats. 

1906. § qrs bsh ars bsh | ara cosh) e@ 4 e a e 4 
Feb. 17..' 91,606 5 £6,355 0} 28.200 1 28 11 ‘5 6 19 0 
lu..) $3,495 4 61,903 3 | 35,037 4 2810 | 2% 3 18 10 

3..| 75,743 5 67,312 3) 29.491 0 28 10 25 1 18 10 

Jan. 27..| 70162 0 70,095 5| 29497 9 27) #21 18 7 
20..| 65020 6 78,487 0 | 26.765 6 28 5 | 2411 18 4 

13 | 55,910 2 71,867 4) 24.735 4 28 6 | 24 8 18 4 

| 41,495 4 51,753 4 | 36,643 2 30 5 25 2 16 9 
1904 ......| 31.657 5 60,971 3 | 28,916 0 2611 | 227 16 0 
1903 ......| 59.880 7 73,000 0| 34,824 0 25 4 | 23 4 17 1 
SOUS xoses.! TRE 3 53,201 6! 22,199 0 27 1 26 11 20 4 
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THE IRON AND COAL TRADES. 


A further serious fall has been made in the price of pig-irom 
since last week, and the market is now very nervous as to future 
operations. The production in America is at this time quite 
equal to the demand, and so one of the cherished ideas of manu- 
facturers on this side has been dispelled. The States were looked 
to to absorb most of the enormous stock in Connal’s, but sellers 
will now have to find another market, and, of course, at reduced 
rates. Forward buying has disappeared, consumers waiting 
for the more favourable times now expected. Hematite, too, 
has weakened, and sales have taken place at 68s 6d, but this 
represents the lowest figure. To-day’s Glasgow business was 
conducted at the following figures :—Cleveland, 48s 1od cash, 
4ys 6d one month; buyers 48s 814d cash, 49s o!gd one month ; 
sellers 48s 10d cash, 49s 114d one month. Cumberland, buyers 
64s 2'%d one month, sellers 64s 3d cash. Connal’s stores to 
day: in Glasgow, Scotch 14,066 tons; other makes 7,150 tons: 
Middlesbro’, No. 3, 692,624 tons; standard 52,115 tons; hema- 
tite 3,161 tons. 

Our Middlesbro’ correspondent, writing on February 2and, 
says:—PDig iron: The market has been most unsettled this week, 
and prices have fallen considerably. At the same time, yestet 
day’s low prices for Cleveland warrants have brought out 4 
number of buyers, and if only over-production of Cleveland iron 
and West Coast hematite could be avoided prices should we 
‘make a good recovery. No. 3 Middlesbro’ G.M.B. is now 48s 9 | 
to 498, and East Coast hematite, mixed numbers, can be bought 
at 68s, although makers as a rule still quote 69s to 70S. Mam 7 





————— a 


oOo a 


February 24, 1906. | 











—_— SE 


es 


———— ~ ances <a 
—_— 


but 
ndries are slack. Iron ship plates, £7; iron ship angles. 

ounc J Y I Ai I 

£7 58;_ steel ship plates, £7; steel ship angles, £6 12s; iro 

a 4 


factured iron and steel: Steel works continue to be busy. b 


gonsumers are holding back until the iron market becomes more 
settled. Best Bilbao Rubio iron ore (50 per cent. iron), 208 vu; 
L/K and Gellivare Swedish iron ore (60 per cent. iron}, A grade, 


hematite, 22s 6d; C grade, Cleveland, 18s 6d; F grade, basic, | 


18s 6d, c.i.f., North-East coast ports. 

The /ron and Coal Trades’ Review writes respecting manu- 
factured iron and steel:—lIn regard to finished iron and steel 
there is no particular change to report. Activity is the rule in 
nearly all departments, and there is sufficient work at many 

| establishments to last for some time to come. The demand 
continues good, and new business is offering in satisfactory 
| quantities to replace expiring contracts, so that the situation is 
very encouraging. Prices are firm all round, but in the Cleve- 
land district makers have not yet seen their way to follow 
Scotland in making the 5s advance which we recently announced. 
Consequently, steel ship-plates in Middlesbrough remain at a 
minimum figure of £7, compared with £7 5s on the Clyde, and 
other material is proportionately cheaper in the North of Eng- 
| land. Steel rails continue in good demand, and heavy sections 
command not less than £6 ss. In regard to manufactured iron, 
| the demand remains good. In Scotland merchant bars are 
quoted at £6 15s for ordinary brands and angle iron, while 
selected descriptions realise £7. In the Midlands the former 
basis rates are unaltered. Blacksheets remain firm, the de- 
i mand for galvanised iron being active on both home and foreign 
| account. 
The coal trade has shown a welcome improvement at New- 


| tions are about :—Best steams, gs 3d to gs 6d; seconds, os to 
| gs od; unscreened, 8s; smalls. 6s; best gas,-9s od to tos; 

seconds and Durham bunkers, 8s 9d; smithy, gs 6d; coking, 
tos; coking smalls, gs gd; ‘best coke, 18s to 18s 6d; blast fur- 
nace, 178 6d per ton. South Wales, too, has had a much 
| better time, and this is expected to last until Easter is over. 





1 


other grades show a similar progressive state. Quotations: 

Steam coal: large, very best, 14s to 14s 3d; best, seconds, 13s 6d 
to 13s gd; large, seconds, 12s od to 138; drys, 12s gd to 138; 
smalls, best, 8s gd to gs 3d; good, ordinaries, 8s 3d to 8s 6d; 
smalls, seconds, 7s gd to 8s: smalls, inferior sorts, from 7s 6d. 
Bituminous coal: Households, best, 16s to 16s 3d; households, 
| seconds and other sorts from ros 6d to 15s 6d; No. 3 Rhondda, 
|| large, 14s. The continuance of the cold weather still benefits 





| 
|| merchants in Lancashire, and prices are now very firm. Quota- | 
\| tions: Manchester district: Best housefire coals, 13s to 14s; 
| seconds, 12s to 12s 6d; common, 9s to 10s; steam and forge | 
| 
| 





| coal, best, 8s 3d to 8s 6d; best engine fuel, 7s gd to 8s 6d; best 
slack, 7s to 78 6d; medium, 6s to 6s gd; common, §s to §s gd at 
the pits. 





THE WOOL TRADE. 





There has been more free buying the last week of both tops and 
wool. Stocks are in such a small compass that holders will have 
an advance or will not sell, although users do not like paying it, 
but are compelled to do so. 

Messrs Sanderson, Murray, ani Co. have received a code tele- 
gram from their Melbourne firm, Messrs John Sanderson and Co , 
dated February 22nd, which they translate as follows :— 

~- Season 1905-6.— -—Season 1904-5.~ 
Offered. Sold. Offered. Sold. 
Bales Bales. Bales. Bales. 
Sydney .......... 600,000 .. 588,000 .. 465,000 .. 465,000 
Melbourne ...... 300,000 .. 270000 .. 220,000 .. 210,000 
| Geelong.......... 98,000 .. 92000... 96,000... 935,000 
| Elsewhere in Com- 
monwealth .... 160,000 .. 150,000 .. 130,090 .. 120,000 


| 1,158,000 ..1,100,000 .. 911,000 .. 888,000 

Vur Bradford correspondent, writing on Thursday, says :— 
| During the week wool values have stiffened, though not always 
quotably so, as a consequei:ce of more free buying in this mar- 
ket. Some users have held cut for the predicted fall that was | 
to come in January or Februas and now, having run them- 
‘elves down to the bare floor, must have something to go on 
with, And they are thus forced on to a market which, although 
has been quiet, has been by no means weak. For America, | 


1¢ 


‘oo, there has been some quiet buying lately, and although wool 





is now arriving rather plentifully from Australia, it seems to 
have been largely disposed of in advance, so that the spot 
market is still very bare. At the same time, spindles are run- 
ting much more merrily than has been the case for a long time, 


and manufacturers are at last beginning to feel the expected | 
impr 


| ‘™provement in the demand for piece goods. It would not 
take very much to make the Bradford trade once more pros- 
petous and profitable. 
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LIVERPOOL, February 23. 
There has been a good demand for cotton this week, but it has 
tot been sufficient to absorb the offerings and keep prices steady. 
Stimated spot sales 58,000 bales, ot which 50,490 bales are 


THE COTTON TRADE. 


American, 3.400 bales Egyptian, 3,250 bales Brazilian, &c., 600 | are improving. The smaller markets have sent an encouraging | 


theses nest 
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: | tion, and 52,000 bales for the trade. Imports, 71,002 bales, in- 
bars, £7, less 2% "er cent. Iron ore: Prices are lower, and | 


castle, and both gas and steam coals are firmer in price. Quota- | 


Best steams have, in a number of cases, realised 14s 6d, and | NE oa 
A i 


| bales West Indian, and African, 200 bales East Indian, and 60 | 
| bales sundries. Of these, 6,000 bales are for export and specula 
cluding 49,758 ‘bales American, 9,116 bales Egyptian, 6,710 
bales Brazilian, &c., 86 bales West Indian and African, 5,226 bales 
| East Indian, and 112 bales sundries. In Americzn, a good busi- 
| ness has been done, but the quotations of good middling and abov: 
are reduced 16 points, and the lower grades 18 points. Middling 
quoted 5°73. Sea Island descriptions have been in good request 
at hardening prices. In Brazilian, a fair business has been done, 
but quotations are reduced 158 points. In Peruvian, there 
has been but little inquiry tor rough sorts, and only a 
small business has resulted at unchanged rates. Smooth has 
been in less demand, and quotations are reduced 18 points. In 
Egyptian a tair business has been done. In brown the quotation of 


i 
| 
| 
i 
| 
' 
| 
good fair is raised \,, fine ig» and extra fine g. In Upper the quo 
tations are raised y to g. Abbassi and Joanovitch unchanged. 
East Indian has been neglected, and quotations generally are un- 
changed. Futures are 13 to 15 points lower for old crop, and 8 to 
9 for new crop deliveries, closing steady. February, 5°59 ; Febru- 
ary-March, 5°59; March-April, 5°60; April-May, 5 63 May-June, 
5°66; June-July, 5°69; July-August, 5°70; August-September, 5°67 ; 
September-October, 5°54; October-November, 5 51; November- 
December, 550. Egyptian futures are 7 to 18 points higher 
CURRENT PRICE 


Same Period Same Period 
= a 1905 1304 
Descriptions, 


. | Good 
™ | Med. 
Fine, 


Med. 
Med. 





| /ixtra Fine, | ® 
| Good 
| Med. 


| Med. 
| Fine. 








‘fs | Good Med. 
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& Med. Fine. 


American, d 
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| d dja dd 
Sea Island........ per lb aos 13 (14 (21 al 1 a 17 
Piorida ditto. ........... nok SER no PEL a St 42h «a ft Mee Se.) as 
Ord|GO LM MidGM|MF|GOLM GM Go LM GM 
PN iid ds, 5°23, 5°39 557, 5°73 591,625 391'405 429 7:46 754 7-72 
Brazilian. Mid/MF Fr.'G Ek Gd|Fne MF| Fr. Gd: MF Fr. Gd, 
Pernambuco, &c......... 5°51, 5°91 617 .. | .. | 423/459 744 776 .. 
CN kt secadawnnceae des 5°58 596 6°18 4°19! 4°53 740 770 .. 
5°52 5°90 6°12 4:19 453 740 770 oe 
PE a caduntewsds 5°52 5°90 6°12 | 4:19) 453 740 770 .. 
DOU easdiuaveceance: 552 5-90 6:12 fe. | 4191455 740 770 .. 
See 5°52 5°90 612 j 419 453 740 770 ., 
Egyptian. | ! 
| a oo foe | Th Se BWIA « | Sea 78 8 
NE so badeedas andedeces ro «e | Sra Oey; 92 Pee ee 
ee eS ee ee ey a eg Pee Oe es ee ae ee 
West Indies, &c. { 
Tahiti Sea Island ...... cof eo | oe | ws | se | es ax Bwe bes ea | <o | aa 
Peruvian—Rough ...... eo | oe | «- (SAO SBF) .. | -. 1000; .. | -- 19 
Ditto Mod. Rough ....! -- 6°45 7°45 835) .. 78) 9°80 790 9-40 
Ditto Smooth ........ .. |5°54 6:06 627 637,652 4:02 4:26 476 748 76d 788 
Ditto Sea Island ......) .. | -- | 73 | 72 | 84 | 9 Ay 8% 10 
BS i hn kdatccccnccii -- | «+ 465 5°00 5t5,6°50 390 545 .. G25 TL5IF 
East Indian. GFr\ rar Gd. & G Fne!S'tIn rer| Gd. Fue rer Gd. Fne 
Surat— Mac. G'nd Surtee; .. | .. ee -- 5S#/|.. 1. | Sil Tes 
_» _ « Broach! .. | .. | dye 538) 58 | .. | 3a) 48 647 
Sawginned Dharwar ..| 435) 42 5¢, | 34814) .. | 6 | OF .. 
Bhownuggar.......... (45148 43 499 5 | 3}4) 248) 4de fs Sta! 6 
M.Gin'd Bhownuggar) ri 148 43 cc a 3ta| 4g 4ea Sie: Std 6 
Oomrawuttee, No.1 . | 44/42 4; 42 5 | Sta! Sta fxn Se Ot) Oe 
" No.2..|.. | ../ 44 4g 43] .. | .. | 4a) Sta .. | 538) 543 
M. Gin’d Oomra, No.1 44 | 42 43 $4 5 334, Sta, Sts 5B 58 | Of 
a ~ No.2 .. 4g 43 48 | 3¢s Ste 548) 538 
M. Gin’d Khandeish' .. | 45 4%) 444 | 34:3 5%) Sa2 
PO scadaveciances Lo | oe | | 4B 421 335) 248 Ste 53 
M. Ginned Comptah ..! 44 | .. | 444 oo | Si se 344 
Bagalkote ......... aatk ee fee eS ee Bk eee 344) .- 533 e. 
STA i connniinnnac “ | 14 | 4) 4l.. 343; 3H 4fs 44 
Machine Gin'd Scinde! .. | - 43 48 | if -. Sta -- | 4 
isi ta cnddssanans 132) 25 4 | 4%) Sq) 448! 3.3, Sh?) Sta 4am) Gia A 
Machive Ginned Bengal! .. | .. | 4 4z | 449) 44° .. 347 Sta... 4ta 5 
Madras—Tinnivelly ....| 5h | 55) 5% oo | 4k 43 -- Gta Ota .. 
Western ...... Gil oe 140 | o5 | oe Foe fh on | On sa fl oo | Oe oe 
Commilla ....... eewiel |No.| 5as'Nol Ssh 2. | :. ||. Nol 4y5 .. Nol 5% 
Coconada Red. ........ Faiir.. | .. | -- | «- | e~ |] Paijv.. | -. ||Fad rtgg) -- 
| Sas 
imports, Exports, Consumption, &c. 
February 16. 
oceencncmmnesenseeataseermencnecees any Inc. or 
1906. 1505. Dec. 
Bales Bales. Bales. 
Imports from Jan. 1........ 847,789 .... 184,797 .... + 635,042 
” wo Sept. i..... wee 2,519,135 .... 2,798,998 .... — 279,865; 
Exports wo SGM. Bocce... TEBE eee DIS «-.. 24,398 
| ” « BOR Becessece 199,969 .... 192,315 .... — 2,330 
Consumption ,, Jan. 1........ 665,865 .... 576,350 .... + 29,535 
" $9 I Rissoriacenn L8€5910 1... 187% 07 .... — 1,297 
ee — iC‘ Cemgeneendsdeues 1,194,980 .... 942,630 .... + 252,380 
The imports fo: the week ending Feb. 16th amounted to 71,779 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 140,000 bales, against 
138,000 bales at the corresponding period last yeas. 
MANCHESTER, February 22. ; 
The week under review has been an uneventful one. A firm 
market has been experienced. The tendency of the raw material 
in Liverpool has been downward, and a feature has been the 
large receipts at the United States ports. We are now ona lower 
| range of values, compared with a month ago, to the extent of 
about a halfpenny per Ib. Reports to hand relating to the 
Egyptian crop are not very satisfactory, and the vield is not 
likely to be more than 6,000,000 cantars. In cloth for export the | 
business doing has been of fair dimensions While not many 


| actions have been arranged for several markets. Buyers for 


India, in spite of the heavy purchases of last month, have done} 


business from day to day, and the inquiry from our dependency | 
is healthy. Reports vary as regards the business doing for'! 


iarge orders have been given out, yet numerous small trans- | 
China, but it is satisfactory to hear that clearances in Shanghai | 
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inquiry, but buyers he: 
long for completion of 
quotation. T-cloths and are 
rates for both Burnley aid Cheshire printing ci 
Producers of fine goods, such as dhooties, jaconnettes, 
extensive order lists. Home trade American yarns have movec 
quietly from day to day. Not many orders of heavy weight have 
been placed, yet the sales of the week have been fairly satisfac- 
tory to sellers. The demand chiefly runs on the superior quali- 
ties, and although the commoner kinds move rather slowly, yet 
stocks are seldom reported. In export yarns the business doing 
has not been important. China buyers have shown signs of some 
activity, but the transactions arranged have been unimportant. 
Cops for the Continent have moved fairly well. Egyptian yarns 
are again dearer on the week, and prices all round are distinctly 
against buyers. Spinners are very busy with old orders, but 
new contracts are not numerous. 


AL) Comparative Statement of the Cotton Trade. 


— en 


esitate to pay to-day’s rates, and wait so 
orders. Makers all round are firm in 
Mexicans are deeply sold, and late 
cloths are well held. 
have 
} 
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ja 


| Previous Weeks in 1905. 
Price,| - 
+ Feb. Price,' Price,|Price, |Price,| Price, 


























ae ay — — —" ~ showing no change from recent level. 

1906. , : - | 2. GLUCOSE experienced a fairdemand American liquid on spot 

sd4is 4 64's 4 8s a's 4 | quoted 11s 14d per cwt, a 

mepbmagey A an ay san re ak oon oe oo COFFEE.—Fair supplies were brought forward at public sale this | 
Yarns 32’r a ee 0 830 8 0 80 & 0 83 0 8} } week, and proceeded steadily for desirable qualities. Of East | 
— 40's weft ......., aeenentll rib} 0 9¢ 0 94 O 9§ O 9s 0 34 0 9k | India, Mysore bold sold, 51s 6d to 70s 6d; medium, 47s to 54s 6d; | 
— 60's twist (Egyptian) ...... per lb 0 162,015 | 016 015g 015% O 15s smalls, 44s 6d to 478; peas, 458 6d to 67s. Coorg: bold, 518 6d to 
es 416 4 16 416 4.16 7.16 7 | 7356d; medium, 48s to 56s 6d; small, 44s Gd to 46s 6d; peas, 51s | 
6-In. shirtings 76 yds, 19 by 19, 32’s and sie wren ‘eho « he ete ie to 69s. sone en 7 — rs “ee tthe al 
sh daeh ons euksihennaheheeunees’ 5 5/15 5 15 ’ | Rica: fineand very fine colory, bold, 83s 6d to 97s 6d: good 
33-im, ditto, 374 sae, 16 by 15 84 bs les 7494 7 474i € 2 | bold, 63s to 69s; peaberry, 57s to 96s. Guatemala: good bold | 








_{IL.) Compared with Previous Years.* 
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CaNE-GROWN.—In auction, 780 tons crystallised met with § { 
support, prices being generally steady. 700 bags Trinidad _ 
middling yellow, 14s to 148 3d, one lot 135 od. 5.988 by w 
Demerara : choice colory, 17s 9d to 18s 3d; fine, 165 oq a 4 
good bright, 16s; good yellow, 15s to 15s 6d; medium sien 
148 3d. 1,660 bags Surinam: pale, 14s 3d to 14s 64: ay 
138d to 14s. 233 bags Demerara syrups: good medium Yellow’ 
12s 3d; washed, 11s 3d. 31 barrels Barbadoes bought . 
Privately, 2,000 bags crystallised Demerara, sold, 14s 43d to 148 od 
duty paid. : il 

Imports and deliveries of sugar in London since 


January ; 
to 17th inst., with stock at latter date :— y Ist 


{ 
| 
\ 


1906. 1905. 1904. 1903. | 

Tons. Tons. Tons. Sons 
Imported........+. 22,910 .. 20,900 .. 19340 .. 13910 | 
Delivered .......... 18,780 .. 22,720 .. 24,010 °. 20699 || @ 
Stock....-sssseceee 19,720 .. 23,330 .. 28920 1. 40399 || 
Stock U.K. ........ 86,390 .. 80.210 .. 96.590 °° 124149 | 
Cane jaggery..percwt 7/0 .. j6 .. 7/6 4. 676 MI 
Javaafloat ........ 9/5 .. 26/5 .. 9/3 .. gg | 
Beet, 88 %,f.o.b. .. 8/3 .. 15/44 .. 810 .. 33 | 


RUM.—The market remains in a quiet state, values, however, 


greenish, 58s; medium, 48s 6d. Unwashed Dumont, quay terms, | 
peas, sold, 49s. Santos, on quay terms, few bags sold 38s to 4os od. | 
The future delivery market has been unsettled. March, sold 





7. Corresponding Dates in 378 43d, 378 6d, 37s 14d, and 37s 3d; May, 38s 14d, 37s 74d, and 

> es ay =5 92d; September, 38s to4d, 38s 74d, and 38s 9d per cwt. i 

123; | 1905. | 1904. | 1903.| 1902. | 1901, | 37° 98° + OPHEM DES: 3° ad. 385 74 nares | 

| Imports and deliveries of coffee into London since January tst ] 

sdisad.sdisda@isada_aa4 |to17thinst., with stock at latter date :— | 

Raw Cotton—Middling American.perlb 5°74 427 754 538 459 5:23 1906. 1905. 1904. 1903. | 

—  GoodfairbrownEgyptn..perib 0 8; 0 63,0 82/084 05% 0 Th ‘o , PY 

Yarns—32's twist ..........600..perlb © 82/0 73 010}/0 74 9 67 0 8 sone. ome. Tome. sy | 
— W'swelt ......-...- veveeperlb O 98 0 7h 01030 7. 0 7 0 gg | Imported.......... 4,510 .. 6,150 .. 5,790 .. 10,680 || 

eit nae twist (Egyptian) ....per ib 0 62 0 124, C 144, 0 154, 0 108, 0 134 Delivered, home use 2,100 .. 2,330 .. 2,430 .. 2,440 1 
-in. Printers, 116 yds, 16 by 16, 32's an export 4,260 5,690 5,860 3,580 | 

SUN cuiiwiensdecned ciebekenaeibees 16 4 1410815 7413 6 12 6 13 3 9 ee Se oo Om oe oe 9,980 || 

ep-te aniviiage; bs paa.is byte beewed is Mies sccecccccsss SEED oo SAS 2. (ERS .. CT 

UPR ctvensetseaes meen ees se pipetos wns 15 5 14 3°15 1413 0 12 012 9 SANTOS COFFEE \ 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 6.4179 F7i\8 SIT LIG 6:6 . - : a 
39-in. ditto, 374 yds, 16 by 15,8} lbs .... 7 4/6 74.74 61.5 6/511 The London Produce Clearing House, Limited, supply the 


*American cotton being quoted in‘decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decima! equivalents, +t Nominal quotations. 





THE LEATHER TRADE. 





Since our last report dealings in leather have been restricted to 
a narrow range, but values are exceedingly firm, with every 
prospect of a continuation of a similar condition for some time to 
come. Shoe manufacturers are difficult to deal with, but a fair 
number of minor transactions have been effected. There is stu] 
delay in obtaining deliveries against old contracts in sole leather, 
and the stocks are of a meagre description. Engagements in uppe 
leather are orly renewed at an advance on late rates. ri 





FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day's Business and Public Saies see ‘ Postscript.” 
Mincing Lane, February 23. 

SUGAR.— There was very little change in this market during the 
week, a general tone of steadiness prevailing, despite the fact of 
a continued quiet demand on consumptive account. The trade, as 
arule, still adopt cautious measures, while mainly operating in 
order to fulfil immediate requirements. On the other hand, con- 
tinental refiners continue to offer in a judicious manner, and 
though the statistical position is somewhat heavy, recent values 
were maintained, and in some cases slightly exceeded. Only quiet 
support was accorded raw sugar on about former terms. Second 
runnings, basis 75 per cent., sold 6s 74d to 6s 9d, f.o.b. World's 
visible supply at the moment is estimated at 4,070,000 tons, as com- 
pared with 2,960,000 tons at corresponding period last year. 

Home Rerinep.—Cubes remained steady in value, and cleared 
to a moderate extent. Tate’s No. 1, 18s 14d; No. 2, 178 44d; fine 
granulated, 16s 6d; standard ditto, 16s. Pieces were in moderate 
supply, mid to good yellows selling at 12s 6d to 13s 9d; whites, 
14s to 15s 6d; Lyle’s No. 1 granulated, 16s 104d; No. 2 ditto 
15s 104d ; yellow crystals, 14s 74d to 15s 14d, as to make. 

ForEIGN ReEFINep.—Cubes steady in value during the week, 
despite a quiet demand. W.S.R., prompt, 12s 3d; S. and T., 12s: 
Meyer’s, 11s 9d; Say’s, 12s 3d; Sommier’s, rrs 104d, f.o.b. terms. 
Lebaudy’s fine granulated, 10s rogd, f.o.b. Paris, No. 3 French 
crystals, prompt, 1os 1gd,c.f.and i. Continental granulated slow in 
all positions, but, being sparingly offered, values held together well, 
being dearer on the week. First brands, ready delivery, sold, 
ros ojd to ros 3d; February, 10s ofd to ros 2}d; March, ros to 
tos 23d; March-April, ros to tos 2}d; and May-August, ros od 
to ros 3d, f.o.b., Hamburg. : 

Breret.—Market hardened, and there has been a moderate 
business doing. March sold, 8s 1d to 8s 2d; May, 8s 2d to 


8s 43d and 8s 39d; August, 8s 4#d, 8s 64d and 8s 5$d; October- 
December, 8s 73d to 8s 84d, f.o.b., Hamburg. 
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following quotations for good average Santos coffee :— 


‘eb, 23. 


Feb. 17. Feb. 19. 
1 10 30:2 30 
p.m. am. p.m. 


Feb, 20. 
10 30; 2 30 
&.m. | p.m, 
Gia i 
>-ise- 3 
4437 4437 
104 37 104 37 
3 138 4438 
9'38 9 38 
$139 3 39 


Feb. 21. Feb, 22. 
10 30) 2 30! 10 W 2 30 1030250 
am. | p.m.)em, p.m, am. p.m. 
d 


3 37 


3 37 








10 50 
a.m. 
e a 

37 6 
37 9 
38 3 
538 7A 
39 14 
39 6 


‘isd sd ji 
14137 44379 
3 |37 74379 |! 
9 37 § |383 383 
3 1438 14/38 6 (38 74 | 
74.38 74/38 7438 741590 3914 
14/39 0 (39 14359 14/39 73.59 73 


asdisdis 
6 37 4437 44/37 
74137 6 37 44:37 
1438 0 (38 0 (37 
6 38 6 38 43/38 
O 3810) 3810438 
6 59 4439 44139 


8 a 
Feb. 7 

Mar. 
May 
July 
Sept. 
Dec. 


iia 


on 


xn 
38 
39 
39 
Contracts for 120,500 bags Santos coffee registered during the 
week, 
COCOA.—-At public sale moderate supplies were catalogue 1, anda | 
generally fair demand prevailed, excepting for Trinidad, while 
prices ruled steady. 986 bags Ceylon: fine pale break, sold, t 
76s 6d to 848; good, 693; fair bold red, 57s to 60s; brownish, 52s |; 
to 54s 6d; native, 47s; good ditto, 50s; lean, 50s 6d; broken, 515 
1,151 bags Trinidad sold: good to fine, 52s to 5 800 bags 
Grenada: good and fine, 50s to 518; good fair, 49s. 19 bags 
Dominica: good to fine, 49s to 518; pale, 44s 6d. 88 bags Costa 
Rica, half sold at 46s to 49s. 25 bags Cuban realised 48s per cwt. | 
340 bags Guayaquil, 158 bags Colombian, 49 bags Caracas, 30° bags 
Carupano, and 100 bags Bahia withdrawn. | 
TEA.—Indian auctions during the week embraced some 35,000 | 
packages. Fully steady rates were obtained for good to fine liquor- | 


— 


> 





t 


S. 


ing qualities, which were in sustained support, but common parcels 
again formed a large proportion, and were only saleable at com- 
paratively low rates. Pekoe: common to fair sold, 4d to ofd ; | 
good, 11d; broken ditto, 5d to 8¥d; good 11d to 1s 14d; orange 
pekoe, 54d to rs 14d; broken orange, 6d to 1s ogd; very fine, | 
Is 43d to 1s 53d; pekoe souchong, 33d to 84d per Ib. Ceylon sales | 
of 23,200 packages proceeded steadily, improved competition pre 
vailing, despite the tact of quality being largely indifferent. Com- 
mon to fair pekoe sold, 4d to 84d; broken ditto, 43d to 9d; orange 
pekoe, 5d to 9d; broken ditto, 54d to 104d; good to fine, r1}d to | 
ts 13d; pekoe souchong, 3fd to 64d per lb. 999 packages Chis } 
were submitted, and only a lot or two sold. Keemuns, 644; | 
Saryunes, 4d to 43d; Monings, 3$d per lb. java auctions of | 
2,400 packages evidenced an improved demand, prices being firm. 
Pekoe sold, 44d to 54d; broken ditto, 4d to 84d ; pekoe souchong, | 
33d to 53d; orange pekoe, 54d to 9d; broken 


53 ditto, 6d to 1044. 
1,563 packages China green partly sold: gunpowder, 94 to 18 9) | 
Foong-Mee, 64d to 1s 1d; Chun-Mee, rogd tors o4d ; Sow-Mee, 5 
to 10d ; Young Hyson, 34d to 5$d per lb. 

RICE.— Burma cargoes were held for full prices, 
on European account, however, is very quiet. 
Siam, 6,000 tons Rangoon and Moulmein, March 
sold to Venice and Trieste at 7s 2}d and 7s 74d respecti 

TAPIOCA met with quiet support in auction. 1,364 


nT 


but demand 
The steamer) 
-April, loading, 
ively. 

bags flake, 
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i out reserve, sold, 53d to 54d per Ib. 19 packages Eastern bought in. 8 packages wild sold 3d per Ib 
| WHITE PEPPER steadily held, though actual transactions were . 
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eee Sere 

Ir Ti an cine aoe valida enn 
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JOTE.—There was a moderate busin 


; a a ; ss doing during the week, | 

small in extent: fair Siz ngapore, on spot, value > 7 d: aa Pen ang and vale Ss mov ed in sell 2s’ favour, while enc ura ging a iy ices came 

“jd per lb. At public sale, 46 bags Singapore ar nd 66 bees Munt “ to nand trom Calcutta. Native first marks, Februarv-March 
' 


camel Tnniinn. os , 
4 were withdrawn. ; ——— Lon ve, o td, £20 5S; ditto to Hamburg, {20 7s Gd to 
‘| PIMENTO.—455 bags were submitted, of which only a lot or two | £29 128 0d; red PN. diamond, 2 to 3, dock, London. f2t ros: T 


found buyers, at 24d per Ib. Continued on page 339 
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| February 24, 1906. HE CONOMIST. B25 re 
(| _ ssl —— OO , 
a De aetee Rae aM es a ea —— arr p 
| few sold, Singapore, at 24d per lb. 320 wags seed peari Sold 22s to | CLOVES, strong in the early part of the week. but ¢inc . ; thee 
| 235, and 100 bags ditto, without reserve, 18s per cwt. 375 bags | Zanzibar March-May. ectd ee ft the wreak. but sin > quieter ef att : 
»s iid + fehiiZ£i f, s4diCil-viay, § ld, ¢ d = ‘ “ane. nomet { } ie | 
medium pearl and 247 bags bullet retired. a to 63.d June-August, 6¢d per ne : 
| SAU0.--70 bags medium, without reserve, sold 11s 6d perewt. | sold-with on 25 packages lignea were taken out. 85 bales broken | A 
+ - a AiG Vi ( reserve at 28s« aed 5 N 
| ARROWROOT. —1I9 barrels St Vincent were offered on Wednes- CHILL an oe i 2 e 
{| day, and bought in. IES.—25 bags Mombassa elicited no attention | 4 i 
BLACK PEPPER.—A moderate business resulted, and the market, | : a —177 packages West India mostly sold - 63's, rs od | } 
after advancing, became easier. Fair Singapore, on spot, sold, 65" 5 to OS's, Is 6d to 13 7d; 73's to 85's, Is to 1s 4d: o1's in alte i} a 
|| 58d; January steamer sold, 5\,d to 54d and 5d; March-May, | 94 9 Id; 102's to 114’s, 8d to od. “4 packages Banda sold. 73 i Bh 
412d to 57d and 4#§d. Ina iction, 410 bags Aleppy and roo bags | P&T 1 a — ae ae RD 
Tellicherry were offered and bought in. 73 bags Singapore, with- MACE -—17 packages West India sold, 1s 6d to 1s trd per Ib at A 
i , 
H 
} 
| 
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~ Commercial Times 5.—Wlechty Price ‘Current. , 









































































Theo oe hi revise mn Fr 7 
The wren in the following list are revised on Friday with the assistance ef an eminent firm in each department “1 
| — ————— wos : 
| “LONDON, Fara. DRUGS—(Con.) 8s ad 8 a | Iron, perton—(ConjJ—-£ 3 & SILK~{con,)— ih emai ij } 
| ARROWROOT-perlb 8 doa d_ Rhbrb., Chir, frtofin _ 7 29 Rails st el, Lob. . China—Tsatl Supr mite 4 TEA—duty 6d per ib : ; 
st. Vincent com. to fn 0 lo 9 <6 Diookor O14 0 & Weleh Por Te! vo Tsatlee : 0000 Congon— i] ve 
| POM civcneseees 24 2 2 G ih, a S FF s, ‘ke. desl 7 Do Mdl one ob. 00/0 00/0 Blue Elephant iw) So ‘ _ mon .... - $$ OY H iv: 
| Natal, midto fine .. 0 7 0 8 os 8 RE cbeccuwe co Y 0 0 qeeees h pig ‘iron.¢ ash ” nom Taysaam Kahin 00 5 0 — hi [on ti O goo wa 0 8 He H 4 
\| cocOA—duty id p.tb Sa apan, per ewt.... nom Clev land peer 4.9 0 0 Skeins ....... .. 0c 001g ine to finest...... ¢ Q 1 10 { ft 
| Trinidad, mid to tine, . — ore Bengal... i. 0 75 : C 0 0 Cc Nb dke kndeeaned 135 0 15 G a te i 1B a: i; 090 i a 
a e l n neg 5 4 6 4/109 7 7 ool to fines 2 ee 
BEF CWE... .0sc000 62 0 56 9 waar: oo Cy o's . . z : é = "a 100/ Tussah ............ 00 0 0 | geenc, \OramenBes ee te 
| Superior ........++ £8 0 €7 0 Gambier, block aioe ie 0 " 0 oe 2/0/0 5 Be ____. aa 00 600 Cant n oenets 04,09 : 
| Greuada ....e-see eee 45 0 t1 O Cutch. ond. ta tals: 0 3¢ 0. Spitr OB le 77 VO | PRPAD . «20. son nee 09 00 Beer ited Cj ae oe ee $i: 
| AfriCADD. ....-00 02 ceeee 42 0 £0 0 mene CEG, SORE «. 60 ” ah et oteceees 25/0/9 00/0 | Etatn Raw,fair Milan 0 0 0 0 Nesun-aeie heckn. i anche 4 
| Ceylon, mid to fine.. 56 0 90 6 DYRWOODS— £5 £ in, igi ingots. .:67 0 167 29 | Organzine Midtogd. 0 0 0 0 son, com tofair.. 0 45 0 64 
| Guayaquil Ariba .... 0 0 8 O | Brazil.. ...perton 510 0 0 Do da bat Se +042 363 0 169 0 Trams, Milan, 3thirds0 9 0 9 saan 2 ae. oe O 68 2 
| Dabi@r-s...ccccccccess 43 0 50 0 | Fustic, Jamaica . G0. 0G | BOTAN aos s- ones 166/E.0 106/15/0 | SPICES-Pepper white—per Ib. Gack 4x Genes 2 oe i 7 
| CORFFEB—duty 144 per Ib eee 610 9 0 | Tin-plates, per box—_ Penang . 0 7% 0 inden anitea” @ = eS F 
| Ceyionsin.& low mid. 0 0 75 9 || Lima Wood ...... 9.0 0 0 gine a A Bingapore,fairWhite0 746 0 |” Ben and Fein 0 8 0 th 
{isdiing to fine .. 80 224 0 Logwood,Cawpeachy 60/0 6190 Zine, Eng! Black Singapore .. 0 =f 0 0 | MhyanGhaunin.. 0 3 0 42 i 
Peaberry ....-.---- 75 0 115 0 endian WD cécvccce 5 15 6. 0 Antiin: my, Eng. ton 6& SIE Rs creas dak atc Oe 0 0 Broken wales. u St 0 8 1 
| E.lndiatineord.gdand49 0 54 6 SOMMIIDS 6 cievvsces 3100 4/170 OTLS—Fish— : bens _. ems © 4 © S) Gemmen el OE 
| Do goodtotine.... £7 0 79 6 Red Sander Dean vsner 40/0 410 Sperm, “oe p.tun 3 0 3 0 Pimento scrscccceese O 25 0 28 Fair to good... |” amd - VE 
Mocha, long berry .. 68 9 75 © Sapan Ceylon ...... 6 0 0 0 Ne cd aadesis 14006 Cinnamon - Unwerked— Jood taline «C8 9 1 6 ; Bie 
Do, short berry.... 60 0 £5 0 ELEPHANTS TERTH—percwt Seal Pale ........ BQ 2) 0 | Te BOM.-..---e0--0 OO 2 6 | Finest .. 17 26 i 
Jamea., gd.to fu.ord. 40 0 44 0 | Soft S0lb. & upwards 0 0 0 Wein cankkesiuss 18 C 18 10 Ria aici icestnatidenen 0 74 i 5 Pekoe Senet aeseees 2 Ei 
Greenish .......... 47 0 65 0 FLAX—Newcrop, £8 & 8 Olive iipants  awcnae 0 40 0 TE it id ocean ev 2a Common... 08w 0 4 i ‘ 
Ge i noceccteee 75 0126 0 ver ton, cif. Mogadore ........ %10 32 0 Do 4th Ris eekwentc 64 09 Usef: lmediu the 3 a “3 t $ 
Costa Rica, ord oame 0 5 0 Riga ZK pet ale Al 3) 0 3810 Seed, Linseed, _p.tor. 20/8/0 20/10/0 Chips... cccccee O Zp 0 BY Pp: Rae ee Se ae : 
Good to fine ...... 60 0 99 6 Pernan D............ 32 0 32 1¢ Rape, ref.Eng.,csks 2510 ¢ 0 Cassia Lignea .....: 43 0 45 0 Common 04 0 & 
|| Central Amevie: an,gd Petrs Bitskv ........ ac 10 41 10 f Brown, En inkd 22 15 0 @ e Hloves—Zat izibar 0 8 3 5% Medium useful... 0 8} 3 . 
ord. tolow mid.. 42 0 47 0 FRUIT—-NkEW~— Cotton seed, Crude .. 17/250 00/6 Penang eee ee ie Fine ; ; 010 1 : — 6S 
Mid to fine . 48 0 60 0 Currants ....duty2s s ds d@ |, Do Refined........2.9 0 2t Ging er—per ewe as Fines 1 "3 i 10 7 
Foxy senern fons 42 0 43 0 ~ Amalias ._perewt 19 0 £2 0 Cocoa-nut, Ceylon .. 2810 0 0 Cochin, cut........25 9 82 6 "oe ; a BF 
OY Pe 45 O11C 9 BD chescs conse ae © mee QOGRER .nccccccccee MH EF OG Do small rough... 23. 0 229 1 W R— Timber & UH: wo - 
Col saben, ordinary 36 0 38 0 Vostizza ..... "92 0 26 G | Palm (L wos)... 2... 3210 9 0 _ Do washed . 28 0 29 0 ea + ey c& — . 
be gdord to low md 40 0 45 0 Guif .... il y9 6 23 0 | Lard, American ....23 9 41 0 BE vexecoscssg ee eae oe Pi ; h Pi, fir, oa 7 ¢ 0G 0 at 
pomid to fine .... 46 0 68 6 Provi neial waiter 1e@ 60 39 S$ Do Eugtish........ 42 19 ¥ 0 Japan ........2.0s 24 6 2k 6 ion is — fiber ae 0209 @ : 
Santos, fair to good Fies, Trky, Layers .. 28 0 36 0 | Petrolm. Oil, per 8lbs 0 55 0 64 Jamaica .......... 38 06 65 0 anat - wueneeses 0 00 f 
avrge, quay terms 29 0 41 0 Natural |... ccsee 21 0 23 0 Water White : OTe @ yj qeeeex....... rerlb 14 2 6 — yel. pine 0 0 = 
CHEMICALS— Raisins, dty. 7. per ewt— Oil Cakes, Lnsd. Bag. Nutmegs, good to fine @ 11 2 Guisce.:. z 0 ‘Ey 
Acid, citric....perlb 2 3 1 43 alencia, ord. .... 19 6 20 0 pio to (W stru) hd ; 7 Cc yhillaee > aaa 39 0 . Bb neh Z :. 6 3 E 
Nitric é » { } meri t 715/0 lhes—pe x 40 9 baltic © Ripa 0 £ 
Daalie, one 5 25 5 0 “ cca. = — 22 0 28 9. Uil Senden neni sd s 4 SP LRITS- Rum,p pf.gi.d ut y lis4d linn teak soecccan curs 0 29/0/0 Be 
Tartaric, English.. G6 114 0 233 Fine and choice .. 30 0 47 0 Linseed, La Plata 44 0 0 0 Jamaica, per liq gal. : De hans tes esevel ww 0150 0 ie 
a 01. O11 Museatellayers.... 28 01217 6 ae pr 416 1]bs 0 0 0 0 Fi bel, —— | 1 e 6 N way, Pett M5 es an . ss 
A ' i'd 5/1 Nuste , we f ‘aleuttapr4l0ibs 45 9 O 0 ne marks...... 390 7 6 ‘. Sha ‘ ee 
ym onc eres o 0 - Q Azotf, Black ao 00 00 Demerara, } ts Baie 2 Swedish, good ....12 5 21 0 : Be 
- ' Oranges, Vaisciected 15 0 3% u | Rape, Caicta, brwn 41 c 0 Le sward isl.,proof 1 1 i 4 noone sraee @ S = Q es 
uriate, white.... 28 0 32 0 a ordinary .. 9 6 11 0 PLUMBAGO, Lump— r I., and Mauritius a =. Wiahead Ea 6 Ee 0 Be 
Salphate.......... 22/10/39 0/0/0 Lisbn &8 -bea,peh 090 O 0 Ceylon, p. cwt .... . 21 0 35 0 _tiavana ersscesece v ¢ 10 Aepoeaar 2 ; .2 1010 Be 
renic, lump, » ton nom Naples ; 00 00 ; a Brandy,daty ils 4d per proof gal. — gaa ne -- E20 Ee 4 
: sano >. ag ISIONS— 0. - d— ..16: Ee: 
P wder per owt. 3. : z 6 sagpene, Pal rio, p. 3 70 18 0 ent finst 104 0 23 . No, Vnt a Sr we } = = ? 
ues, pot, per ewe. . 32 5 0 apies . .. "ves. 0 0 CO | Butter—Ai ements © oi: S /1991..16 © 0 9 a ~ dig ae eee BF 
Bi aden f... eas ane 2 nee ina .... ° 8 0 20 0 eee ab... ¥ A 1998. . 2-6 9 0 American Spruce ; “— 19 is 10 : 4 i 
aching po p.¢ Oe ’ ‘ alaga, cases 00 0 0 ° prespee See” eae = = = ia '1895..15 3 6 0 > } - _ A A rc 
Borax Crystals, ewt. 13 0 0 0 Nuts—Breelona,p.bg. 26 6 27 6 Putchereameries..i:8 0 22% 0 it brand. 1896.2 15 0 0 6 betspden ‘Se rine aaa o 
my WHET 6... .es 13 6 14 9 GUTTA- PERCHA, ae Gnest .... 12 O56 O — 1899..12 0 © 0 | Staves-Baitic,p mille 220 0 0 - Y 
mn tartar, Cryst] 0 0 5 0 med. to fine, per ib 40 70 Wisma ny a 9 +13 0 { i900..11 6 0 9 New York pipe.. 0 ee 
powder -......, 736 © 0 HEMP—Per ton £€s &s Danish pcb i? OL? 1904.. 8 6 0 0 PoRACcO i z 
bow % powder..." 79 6 0 O St. Petersburg, Layer 2510 27 0 se 2. ake TO 3 ' 
, 0 eng By Ay Brittny, rolisdoz.jb!2 C 15 6 Core spirits, me. Ly 1222 00 luty 39—3 roe Ib s da d PS 
tee ee eee ees 0c 0 Manila, freurnt. spt. 6010/0 0 o p, od —W 162 0 68 0 sirivs, f.0.b. Ex. . . - Lo ek Oe hee ; 
-perlb 2 6 0 0 | New Zealand do.gfw25 C 0 0 an eae wears 0 a i 22:2 ao ee — 
per oz, 0 6 O 0 JUTE, Native first Limerick .......... 58 0 60 0. Malt spirits, due y vd 13 6 16 0 | Virginia leaf— 
| Comat ‘tae th 1 6 | eto .y aa Continental 0 64 0 German spirits.... . ote 2 montosemi-brit. 0 44 64 
irmt.prib 0 3. 0 0 ershipmt Feb Mar 20 0 20/26 rs LTPE *! ool “gy . = t | 
} SE ocseee 0 38 0 3) Coir Yarn,gd. to fine 20 0 26 0 Uanadian = ae a ‘ .. , qevleryégd.totine 07 1 2 eS 
i ia es .2 Common te fair 1210 18 0 American ise op we T cw : 19 9 20 0 Virginia strips-Com on a | ‘ : 
per ton 10100 11 WIDES,OxsCowpibs ad a dq Hams, trish 8 Be a ie a:s ES 
-perlb 0.4 0 48 English ......... 5 0 6 anacene. . : = ae gl ey | 7s ag 
nlacprewt 40/0/0 42.0,0 Saited—B. len sitie : 6 0 7 American 36 0 £6 9 Manila, bo 1...... 27/1008 10.9 aa on « 
4 Bicarb., per ton&7//0 0 0 i Spree 0 6s 0 79| Lard—Irish cee ee a EERE ++. oon GOD : BES > es ae 
Cyaalsex shiyping32,6 ¥/$.0 Australian ...... 0 5 0 in aa at ag 1 Pe eee Ee 06 08 Be 
| | ees £5/150 6/5/0 lacie 3 merican 16 41 9 Australian ....25/( 20 : . 
Caustic 10 1 9 0.0.0 a : rs 0 Do ha if-bar rels 0 0 0 Bombay .......... 2510/0 5/£/0 , 0 % 
| an : ¥iNe - Bac caccrose ) v } > " : { ali a 3 f 0 6 fn 
i} oun tead white, “ewt £320 0 6 Came .s.cese 07 O1f; eee a Sanaa $4 9 SUGAR—pe “ewt, duty 45 2d, 96 4] . 
i] & rien White .... 28 0 2810 Sing: apored& Pen: ang 0 65 0 § e 8 Ib na uericah per 2 4 . « yer cent. polarisation. Java feutt } ny ¢ * 7 
| — aid Bons CER \ 5 cc cccenes Orn: O20: gre Seetereeens< 5 7 40 Brit. W. India, syrups 12 6 13 cee lala namie 0 26 
Howard ’ _ Sons Columbian ...... 0 73 0 1:4 pT a reccevecsee 9 S U Crystallised ae 143] J a pury ’ = 5 8 
er Oz \ ea 7 . £ g, Cheese, Edam ...... 32 9 €4 0 Suri ( 13 7 - urkey ‘ «-e Q 2 
| In bulk i 10 ; Zansibar ........ 0 54 0 9) “Canadian 620 640 p urinam, tw tals ] 14 3 Japan (cutting) ‘ e 
bal pttsseese Vivo se & Rast Inata ... 14 O a one ee - ao 4 enang, Gr. white 0 0 00 ¥, oe ante sate A ta 
| be Mnfactrs 0 9 O 0 Mauritius, drys ia 0 53 0 7% Qe os ‘eee Baad 35 0 58 0 Native . 8eree zgeut igar material) 0 Is o 5 
wand hand ...... 0 8 C0 Madagascar 0 53 0 og) Bagtish Cheddars. €3 0 78 0 | Jaggery, Cane ...... 7 0' 0 0 | gumatra .. we. 
< iiphate Conne 94/10, 23.16 7 & cooe 5 3 United States 0006 - Sumatra i - 06 €6 
>| een ae 0 23,10 COMER. cccccccrcee G 6B O GH Gloucester 0 0 0 Manila, to tio sttee 0 0 4 Borneo 966090 
; CUE... ...ecece 6/00 0 0 Buffaloes— ee ee nee Se aal .. ~- © 01 O 6 | Baattens <4 
| “ti Flour ...... 6 44 6 6 Singapore, &c. .. 0 32 0 65 Wilts, loaf . -...++. 7% 0 Argentine Crys tals 06 00 it ae =e , oa oe 
: | MO po & 63 7? Ope kung 1905 D160 4 15/0 New Zea at Dieses 6. 0 63 0 ot Sy 3 ( a AVATINA - 4 0 ¥ 
’ “ 6 — S,Eng., 1905.... 2 150 | woos. Brene es 4 ; ruy 0 0 0 | Dutch nom 
emnillion, Chinese plb3 0 0 0 04 2 9 Eggs—French ...... 7 6 1. 6 Natal Syrups.. 06900 i _ = . 
: English 2460 ace pe ie f Bo 6 crmebeea 9 0 10 6 Keyntian erystallise 0 = Manilla | . ( & 9 2s 
COCHINEAL ...... 19 72] Forel a - Hungarian ........ 70 9 0 3 = . yutallined Mn On Cigars, duty o .. - up 
) COTTON PAL, «+. 000 - 44 INDIA-RUBBE R—Ib Moroccos .......... 26 33 _—_ a . ant ation’ HY 0 “ ; TURPN’ INE, pewt 48 3 0 0 
s Good Westirn, cif. 0 426 0 Para, tine, hs no ‘ak eee Russian ........ 5 nom C ub a entrifucal.. 9 1] 9 Wool. Ep be : ‘ 
- | WALS—Be at neste th. 0 3 IN DtGO—per lb— ey RICE-Rangoon, open Rerivep—Londe on— . leeces 5 4 
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4) > of) Perm | ++ | HB va diy; Sulspd BA Law 3,655 a | ok ae 952°150 = Pref. Ord. @% 70.0270": “[.90 80 | BACH S&PARATE YRAR. - 
5 Wonter Harbors Bo Deb, Sti. 1907 87 |Qrerly.| | ‘Sina Dee “ay S.78727 Caledon eek. -1 93102 | 688, 760 ~ 
6 |New Pl Saoetia | Bonds ...... 9 | | Brasil'r Dee 5 1013 2; iy 672,070, Do Prete Ordinay.”. « {$2 £5 } 1,080,000; Barry First ..... fo 
6 \Otago Harhx Harb. Bd. lens 920/108 IC \IneDec! hoa le aSete 672,070' DoT ref. Con. Ord. ... 1:4 5 | 315799 phon paenehnele § |145 45 
§ De Debe mur Board, 1881. . 102 4 |AprOct! SS || D nan 1879... 44 92 94 2,508,026 D ef. Con. Ore ..1 775 8 | 2.946, 935 Caledonian, ‘penar *igee's 4 |115 15 
§ | i —. 06% vines et a " |Apr Oct Pee i Do 83 Loan : 92 24 | Leone ak ee Ord. errs | 373 8] ety Do No. 2. ef, No, 14 $ {us 18 
2 (Port Louis D ehumadcest 1934! Marsep |S23 1 | Do Bas. * Af. 95 og | 11953,208 Central ref. Ord. 2 2i\ ‘952, ROTTED wsscaccceeeees ; 
4 Quepec Ie ena. S 107 9 igs |i DoW. ds. "894 | 83: 9 1,330,000 Cit al London Ord. Stock -'97 100 1.05e ee! eM nn ccs 5 142 44 
¥ of) Cons. R 12 4 FDA jem || BO ofMinas 5 0 ) 3,240,799 k y and South L Btock 93 93 (1 OB eee 4/115 17 
eed. , ug! | Railw 2 Rast Lo 1 London... 34 | 1,300,750! onvertible 4 
Rand Wate — Jul | D ay .. 5 10:2 2; 642,000 F ndon Cons 41 43} meeenen Gam, Peel, ...- 118 20 
r Board, Ins. St * | 94 96 Tice | ‘0 1895 0.8 25 6,097 urness, BB. vcvcces L 43} 350,000; DoP , Con. Pref. .... 4/107 9 
k Fb. Aug! | wrt? Do Fur 5 | 99100 | 6 020 Glagow le” ghee sabe 4) 5 | 1,892 © Pref. Stock A. + 
eo age RW ir da OS | Hanae barat ai te 
Se ne Peer ; | ee iUO} 14) 4,834,300 1 at Central Pref. Ord. ||| aC 4} 1,100,000 Great Cer ) ee 4/115 17 
nds .... 6 1005 1 I5'348 ta Ooo etree wt, Ova. 2"] 38 Saal Pean'eeol pe Central, Prt... 108 10 
jcisheshaunenaaiaidiasanaamerizania astern Ord. 18 3 } ’ Do teen eeeneeene § (135 37 
654 Great North cetera” 843 5 84 1600, 000 Do - coeaeeeererers ci 133 35 
72 7E'| 1,380,000) = Convertible, 1879 - 5 = . 
© Convertible’ 1881... § |127 25 
* 
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; lee Piewe, L., Ord 
Smith, Garrett 8 Co. 1 Ord 18 16 jstk 100 Do B Deb. Stocs 
8. wee Lpepweres, Ord. 


10 
aecitait? Be . eres? L., ori 24 21 $ 
Do Preference... ... 1b 

United States Brewing .... 
Walker (P. W. and Son).. 
Watney, Combe, Reid & Co., 
Limited, Ordinary. . 

Do Deferred Ordinary «. 
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INSURANCE ‘COMPANIES 


1 Fa 

400% 100 oes: 9 2 Deb. Stock 7 | - 
sister an 0., ly Ord ...... 

pe (Aifonee ~ Aas 2% ayia: 2 lg 10| DoS % Cum. Pret ........ e 

4 





ar., 
5/ ‘Atlas Fire & Life 
20 Br. & Fr. Mar. Ll 2 
7 |Brit Law Fire ss 1 
& Cler. 00 moe. & 


—_ 
~~ 


~3 


Stk 100 |Metrop. Dwlin s Assoc., &c.| 9 
1 |Milner’s Safe, Limited...... 9. 
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Mar., Rn 10 
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‘ienmiend? M. L. 8 
ge Brit. & Mercl.| 


1100 
!Norwich U. Fire 100 
‘Pelican & B. Emp. 10 
| 50 
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on 


oral Exchange ar 100 3 
|Royal Insurance| 20 
iScot.Un.& Ntl.‘A’| 


ore! Sun Fire .... 
\7/6 ps. Sun Life 
Thames & Mer. M| 


bi |Union, Mar., L. 
45 'Yorkshire F. ei! 
T. Excluding periodical cash bonuses, 


CANALS S AND = ees. 
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Ss2n8) 
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gees 
88 





5 
<< Pe 100 | Do 44% Irred. B. Deb 
10 'Waterfow&Sons, L.,Def.Ord. a 2 
cebbbankesen = ditt 





Stk 100 .Birmin 
100 100 Grand 
8tk 100 00 [Lond. & India Docks. Pi Pf. Ord 96 <8 
Do 4%) A” Pref. 
Stk 100 | Do 4) * 


et ee OF et 


Stk 100 | be38 
10 | /Manch. me Pref. 


100 | Do Preferencs 


Do § % ) Detentare Stock . 
00 Re ent’s Canaland Dock | 
0 3 % Deb. Stock 
20 ; 20 Suez Canal Shares 
Stk 100. ‘Surrey Com, Dock Ord. 


COMMERCIAL, INDUSTRIAL, é &e. 
ae 8 mY \Aerated Bread, Limited . 


Lab. &Gn. Dwell. nae 
G Preference, 1879... 


a je Trad, Pref. A ‘Te 
Australian Pastoral 
Baku avon Pet. rt, 


Barker = John) ace Cae 
Limited 


eae 
AQoarnnoooe 


\ age 3 nearnatione Financial, L 


~ 


ames. pane. and | 
inane 
Bats and May, Lim 
Bucknall (H, and Sons, L ‘ 
Cantareira Water 5 % Deb.. 
Cassell and Co., Limited 
Cent. Prod. Market of B.A, * 101 
City Offices, Limited 


- ~ 
et et te et te Ot et et > 


3 18 iat nok La oy Perpet. Deb 
iy ee 100 N.Z. Loan & Mer. Agency, L| 
4% Prior Lien ......... 93. 


ee 
Raw 
_ 


~ 


tk 100, Do4% 
fi & ‘100 100. Do 67 Debs. Red. 
yn seeees 40 $10 | 10 


ee 


~88u. 


5 Do 
, 3 isek eo Scott. 





wers~ Pop n8s 





THE ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c FINAN., LAND, & INVEST.—Con, 
‘Shr Pa. | Name. {Piteed Shr Pa. | 


10 ; 10 |Trust & Agcy. of Austr., Li 
Do 5% Preference Shares| 1 
§ [trast and Loan of Canada . 


5 Dick Kerr and Co.... 
§ Do 6 % Cum. Pref. | 6 é 
10 | 10 Eastmans .......... --| St 
ei Ri ot eo TOE .nccecee | ssiaee 


E. C. Powder, Limited ....| 42 54 
a ats andes 32 
agen, Ord. Laid 20 | 


3 
10 i Eley Bros., Lim 
1 hogy Ge Bewing Cot 


t8lee 
Stk 100 Dos it More. De. Bic | 0 | 


1 [Pista avs C. and J.), L.....- | 
% Cum, Pref.......+: 


1 Fine ctins Spin.&Dbig,A. ord na a 


Do 6 % 
ie 100 Do4, Ist Mort. ‘Deb. Te ae ap 4 


1l Fore Street Warehouse, 


1 Fordham, W. B. & Bons, 1 , 


104 Foster, Porter, o Co. 


‘1 Ps ie 100 |General Hydraulic Power, 113 18 
4 24 iStk 100 Goldsbrough, Mort, & Co., L) 
¢ A Deb. Stock .......... | 20 8&3 


10 Gordon Hotels, Ord ........ i €é 
1 Harrod’s Stores, L., Ord... .! 4 ere | 
” Henry (A.and 8. and Co ), Lj 1232 

Home & Col. Stores, L, Pref) 64 7 Stk 
: Tmperiat Tobacco Co., Pref: 1413 !Stk 100 
1 Do Pref. Ord. .......0000.! Jd 14 [Btk 100 | 
by Stk 100. Do44 % Deb. Stock ...... 1c7 9 
Stk 100 Impd. Industrial Dwellg., L126 28 |Stk 100 
10 Improved Wood Pavemt., L{ 135144 ‘Stk 100 
10 Ind. Rub., Gut. Pere. &e., L 18 19 )Stk 100 
10 Lever Bros., L, 5 % Pref. 124 4) 
20 Liebig's Extract. of Meat, L| 28 30 
: ‘Linoleum Manufacturing, L} 2442 i Stk |t00 f 

|Lipton, Limited ........... le % 


05 % Cum. Pref 





5 \London Pavilion, Limited. .| 
% —— Prod. Clear. House, L 
ons (J. and Co.).......... 

1 \hfae awattee Tea Co., L ....| 


| 4 |\National Safe Deposit L.. 
8 |Nelson Brotuers, Amited . | 
1 Nelson (James) and Sons .. 





10 | 1 \No 1 Dynamite Trust, L ..| 1742 


6 |Pawsons and Leafs eg 
1 Pears (A. and F. Pears, L 
Do Pref 


2 
1 
1 'Niger Co., L., and Red. . | af 
5 
18, 


otk 1100| DoS % Deb. Stock........ ll 
16 | 16 Prices Patent Candle, L....| | 36 38 
5 Rio de Janeiro City Tmp., ui a 6 ots 100 

- 1100 | DoS ¥ Debentures. . 


ow 


RiodeJan. Flour Mills, Ke., iy 
River Plate preeh Meat, .. 
| Bokents (5. mbt » BEE oc03) 
EE Aon ncminienwes 
panes. )&Co.,L., Ord 
DoS b NR POOR, oacencae 
Do4% 
Russian Petrm. and Liquid 
Fuel, Limited, Ord. .... 

1. Do % Oum. Pref.........| 

10 | 10 (Sane nion, Ord 


oS ronenoronenel 


ref 
tk 100 =Do rh} %, Deb. Stock. . 34 
1 


1 Schweppes, L., 77 Pref. Ord. 
1 Do Deferred’.............. 
10 Short’s Pref. Ord. ieee 


7 1% |: BO Es MOOG, . occccsaveess ‘| 154 
1 [aters, isd. vawsos spseteens ls 2; 


Spencer, Turner, and f Ord. 
Pe iol Rs Milas ae {<5 


4 : 
ie 1100 (Stiers os Bgod Oki aidlinee wi i. 
° By 13914; 10 6Z let Mort. .......0.. 

7 Y at 4 5 | 5 |Spratt 6 Patent, Limited... .| 12 z oe ‘100 


~o 


'‘Sweetmeat Aut. Delivery, 1) 


2 2 Telegraph Const., &c., L 


Val de Travers Asphalte, L 
tbo 4 ead ~e% 6% Pref. 


10 Do Pref. Ord. 
10 | Do 34% Cum. Pref 
1 'Weldon’s, Limited 
Do 5% Gum. Pref. . |. 2.2.) 4 
Welford and Sons, unties 
Welsbach Incandescent . i 

Do Cum. Pref............. 


eee on 


_ ELEC. LIGHTING & POWER. 
| 10 \City of Lond. Electric, Ord. | 10 


'10} Do6% Cum. Pref. ........ 

1C ‘County of Lond. and ( Ord.| 

10 Brush Prov. Elec 

5 |Edmundsons, Lin. ...... 
Metpn. Electric Supply 


5 chica 
. St. James’ & Pall Mall Elect! 1041 
_5 100013 | 


Ss csecneteie ces 
‘Westminster Electric . 


FINANCIAL, LAND, AND 
INVESTMENT. 


5 (Anglo-French Exploratn. L, 1+22/. 
Assets Realisation, L ...... | 43 5g) 
as Australian Agricultural ....| 68 71 | aS 
5 Aus. Mt. Land & Finance, L; 5 53 
md |100 Do 4% Debenture Stock . ./10C 


2 British & American Mrt. L 
% British & Austn. T. & L. 
British South Africa 


100 Do 5% Mort. Debs. Red. . 101 


= 100 
care Lt / 10 


1 Canada’ Company .......... 
{100 Deeyure Corporation, Bees 
1100 Do Pre 
a Do 4% Deb. Stock 

10 Hudson's Ba 


Land & Mort. of E pt, L 


ate Do &% Mortinge Deb. 10: 


benture Corptn., “LI 


1 N. Zealand Trust & an, L 
he Pee) River Land, &c., ' 
‘Stk |100 Peruvian {Corporation ~ 





2 R. Plate Trust, Loan, Ke., 
A Shares 


ane: 
B —— sree songs Pi 
merican Invest.,Prf ih 
09 |" Bo Gud. Prefereice L. . me 
eren 4 
io | Does Po 6% ce. ‘his 0 
20 ‘South Societe »esalseee 











10 10/) {Nund 








Stk |100} Do4% 
25 |Van Diemen' 8 toad 


FINANCIAL—TRUSTS. 


\Sik 100 Alliance Investment, Pref.; $4 37 
Stk = ‘American Invst. Trust Pref. ass 3 23 


rred 
Army & ies Invat., L. Pf. i? 13 


Do 4%, Debenture Stock . 
|Bankers’ Invest. Trust, Pri. = 9 


Do 4% Debenture Stock . 
British ‘Tnvest. Trust Pref.. 


Do 4%, Debenture Stock . 
2, panty. & Gen. Prt. iis = 


| 


16 |African 8 


oa 


S8es8s! 


| 20 Cunard Stea 





1 Furness, 
Do 5% oat ‘pret : 
74 General Steam N 





4 -~ 
No- 
aca 


O O5-o. 


7 
‘For. & Uol. ( ov. Trst. l., Pi 4 36 
DO Detesred .....cesscenee 30 34 
iGen. & Com. lnivest., 


Do 4% Debe nture Stock . 
iGovmnts. Stk Invest., L., Pi a: is 


“Debeni ure Stock... 
Industrial and Gen. Uiiited 


— 
oc 
o 


Y Debenture Stock. 
Dasereniel. Invest. Pref., L 93 95 

Do 4% Debenture Stock . 
Invest. so. pore. 9 ae 


Do 4% eee Stock . 
\Mereantile Inv. & Gen 
Do Deferred Stock 
Do 4% Debenture Stock . 
Mexican Cent. =. Sec. i 
ons va _ 


5 





50 

Omnium “Investuaent Pref. 10, : 
Railway Deb. Trust, 
Do 5% Debs., red. at 10 
Do 43%, Debenture Stoc 
/Debenture Stock . 
\Railw ay Investment, Pref... 





3 te 
Ip Atieas Share Trust, ‘L., Al a 7 
Do B74. Preference 
\R. Plate Trust, L., Pref 
Scot. Invest. Trust, L., 


Do 4% Debenture Stock . 
‘Stock Conversion 
Submarine Cables Trust... . 
Stk 100 (U.8, & South Amer. Invest. ; 


lst Mort. Deb. Stk.'S8 102 


3 | 


Tx 4% Debenture Stock ..: 


10 jAlliance & Dub. max. 10% 
|Bumbay, Limited 
Stk |100 |Brentford Consolidated . 
* | 20 | British Gas Light .......... iq a 4 
| Buenos Ayres (New), L . 
Won eiebaceee 96 9 





loontinental U Shen, L 
ze * \Stk 100 | Do 7 % Preference 
.. | .. |Under ound Elec Rly of Lon 38 106 | 10 | 10 Euro ean, Limited 
10 i0 United Alkali, L., Pref. ....| 11 215 )Stk|100 |Gas 
ee 0 Do 5% Mort. Deb. Stock. 108 iC 


Spots Ome Ord 100 | | 

87 

S| 100 Dos “Consolidated Pref. 107 

a s p Sunnananes Deb.| 88 90 

and China......| 20 21 
stk ‘100 | \Tm verial C a, 

‘" 5 | 5 Malta & Mediterranean, L.. 
5 Oriental, Limited 

5 Ottoman, Limited 

| 10 San Panlo, Limited 

Istk 100 Sonth perey 


10 | Tuscan ‘Gas 


a | 


&7 % Stk 100 


Ne 


wee ee 44 ts Barrow non atite i 


" Oapests ‘oie Limited 
20 |Ebbw Vale Steel, Iron, &., L 
1 |Hadfield’s Steel Foundry’. 


io 10 |Howard and Bullou h, L.. 
; 1 pone Brown & Co., 
glo & Blaina “ fst, 








[Pease ~ saruaees, a Ord. | 1 
2 ¢} (Stk 100 | Do 4 %, Perp, 

5| 5 |Pearson and 
Do 6 % Cum. Pref. 
5 |Rh mney Iron, Limited: 


% Debentures, 1890 . 


1 | Vickers, Sons & Co., 
100| DoS % Preference Stock. . 








$25 = Anaconda Copper 


Copper, Lim ted 
Cum. ace (6 % min).. 


26 oe in Eon Bes re 00 | 


Do5 % Debentures. . 


} 
do 2 5 as | 1 ck 100 Do 1st 
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Name, 


iNew. Jagersfonteiu 
roog. 
\Ooregum Guid, ye ? 
Do 10% Min. f. 
Rio Tinto L 
Do 5% Cum, Pref” 


Do 4% 1st Mort. 
Simmer and Jack Preece 
Tharsis Salphar & Co 
T oldfields, 





SHIPPING. 


tte 


Do Full Ped. 


124 Amazon Steam Savigais ition| 1 EH 
m —— L) 13% 


Do 


Do 6% Preference 
Do 4 Deh. Stock 


Le ‘land (Fred ) and Go, I 


Cum. Pref, 
Mercantile Steam 
New Zealand Shippi 


Orient Steam sipping, Le a | 
0 Peninvtlar & Oriental, hae = ay 


Do De 


Royal Mail Steam ||" ” 
Shaw, Savill &Albic 


oB Ord 





TEA AN D COFFEE, 


) |Assam Tea... 
|, tea india i® L 
‘ol ia Tea ~~ ti 

» > v Oona ation, L 
Cons. Ter and bans 
Do Ist Pref. 





Doom Dooma 


i 

Bepvize of India & Ceylon... a 
6 % Cum. Pref......... | Bh 94 

Soka (Assam) Tea, L | 


Do 6 % Cum. Pref 


Jcrehaut Tea, Limited _""") 
Lanka Plantations, L 
Lebong Tea, Limited 
Ouvah Coffee, Limited 


3 | TELEGRAPHS, — | 


African Direct, L., 4 
|Anglo-American, LLisnited 
Do Preferred ............ 
Do Deferred .............. ae 
10 | 10 (Cuba, Limited 
|" 10 | Do 10/ 


Do 34% Fre’erence 


Do 35% Deb. Stock 


|Oriental Telephone, L 


'Reuter’s, Limited 


10 'West African, L | 
a 25 West Coast of Ameri ica, L..| 
100 | Do4% Debentures } 
10 West India and Panama, L 
Do 6% 4 First Preference .. 
Do 6% Second preserenee) 
10 |Western Telegraph, L . 

Do 5% Debs. 2nd series... 
| Do 4 Deb. Stock 


” 10. ‘| TRAMWAYS AND OMNIBUS. 


_ COAL, TRON, AND STEEL. Anglo-Argentine, Linited. 


benture Stock . 


Do 6% 1 
Barcelona, Limited 


British Electric Traction “4 ve 


Do 6” f, Cum. Pref. 


Do 5% Perp. Deb. ....+++: j119 2 
5 \Calcutta, Limited | 9410 


» © of Birmingham 


5 |City can oe Ayres, L.. 


Do Perp. 6% Deb. 
Dublin, U nited (1896). . 


Do6 
1 Line ‘thectric Tramways. .| 
London General yee -- 
6 |London Road am Bie 
London Street..... aes 
London United 5% Cum. Prf. 


Do 4% Deb. 8 Stock . 
Metropn. Elec, T 


Do ay cam. Pref. 


Do 43% Deb. ........0080+" 1 
0 pdotag, Ds Linnie 
| Do 6% Cum. Pref. ial 


" WATERWORKS. 


ad fo naeeee OS 
20 20 Antwerp, Limited......-+-- 
“I 13/13 \City of St. Petersburg, L... 
Kimberley, Limited . 
Metropol tan Water Board— 
East London 44 % «.---+"* 
DO. SB Bc cc cececes one 
Grand Soni 4 


Lambeth, ee 37 


New River 4 %.---. +209" 
Do “B" 4) % eooeseeeoess 


le DB" S%...:--- 


Bultfonte.a © i { th am At 
Durbes fsodepoort te |""h 3 'Stk 100 | Sou heath 


'Libiola Copper, L 
} 4 : ey ni 


0/ | aye Guid. 
\"2 Namaqua id. Limited 


Do“ B" $i .....-0008"* 
30 % West Middle 3 he 


Debs BT. ncasceses 2 


20 | Montevideo, 
0 ‘Tarapaca, Li 





team & Ship .. it 


avig ation, . 














Preference 

Direct Spanish, Ltd. 

Preference. ........0. o» 
20 20 |Direct U.S. Cable, L.. 

4 /Stk 100 | Eastern, Limited 


stk . |, 


stk 100 Do 47 
10 |Great 


Do 4% Mort. Deb. Stock . 
astern Extension, L 
Mort. Deb. Stock . 
orthern of Cop'h’ eo a 
25 |Indo-European, Limited . 
5 [National 'elephone, 

Do 6% Cum. Ist Pref.. 
Do 6” Cum. 2nd Pref. . 





le i ee 


rams. Def. 


h Metropolitan 
Pcatories Electric Traction 
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'| Notes bought and sold » Telegraphic Transfers made 





February 24, 1906. | 
Continued from page 335. 

heart, 4 to 5, February-March, {22 15s; native Daisee, No. 2, 

March, Dundee, {19 7s 6d to £19 108; Duffers Daisee, No. 2, 


February-March, {19 12s 6d; ditto No. 3, £18 12s 6d; native 
Dacca, February-March, Hamburg, £20 15s; equal, R.F.D., ditto, 


gong Dacca, No. 3, spot, London, £24, c.f: and i. 
HEMP.— Manila descriptions were again dealt in slowly, but 


no change. Good seconds, January-March, sold, £40; fair brown, 
{38 10s; Daet seconds, £37 10s; fair seconds, £39 5s: superior 
seconds, December-February, £40 5s; good seconds, May-July, 
£37; fine white, on spot, £54 10s; and good brown, January- 
March, £38 15s, c.f. and i. New Zealand was taken quietly at 
about steady rates. Good fair, dock, sold, £32 10s; fair, March- 
May, £31; April-June, £30 103; and June-July, £30 5, c.f. and i. 
SHELLAC.—A general tone of quietness pervaded this market 
during the week, and values eased regarding forward positions. 
Fair T.N., on spot, quoted 196s. For future delivery, May sold 
196s to 198s per cwt. Gambier remains dull. 
steamer, quoted 18s 74d, c. f. and i., delivered weight terms. 
INDIA-RUBBER quiet. Fine hard Para, on spot, 5s 4}d per lb. 


quoted 8¢d per ounce. 

GUMS.—At public sales of hard, !ow qualities of animi were 5s 
to 10s dearer, fine being steady. Kowie slow, but steady. Copal 
realised generally late rates. Zanzibar animi sold : fine strong 
amber, £13 158 to £14; bean and pea, {2 1osto fir 5s. Pale and 
amber Kowie, {9 5s to £9 10s per cwt. 

METALS.—Copper continued irregular during most part of the 
week. Opening dearer on Monday, the value of spot Standard 
settled down at £78 158; three months, £76; a fair amount of 
business being transacted, but realisations on the following day led 
to the entire improvement being lost, while forward dates were 
neglected and irregular, cash warrants by the middle of the week 
easing off to £77 15s, and three months to £75 5s, with occasional 
covering of a few early prompts, and moderate buying. A smart 
rally characterised Thursday’s movements, which were active, 
early dates participating most on persistent scarcity and covering, 
while values of Standard spot and three months were carried up 
to {79 2s 6d, £76 1os respectively, sellers. Lake Superior quoted 
£87, £88. Tin on Monday occupied good attention, the market 
being influenced by strong Eastern cable news, cash warrants 
fluctuating up to £166, and three months to £164 5s. The latter, 
on balance, showed a decline of 10s from the previous day; cash 
unchanged—f166 and £163 15s respectively were the final rates at 
the middle of the week, after a moderate business done. Thurs- 


the East (though nominal in absence of sellers). Spot Straits 
closed up to £166 10s, and three months to £164 2s 6d; Mount 
Bischoff, £167 to £167 10s; English, £167 to £169. Lead easy ; 
English, £16 78 6d, £16 10s; Foreign spot, £16 5s, sellers, March 
being sold at Thursday’s second session at £15 18s 9d, and March- 
April delivery at £15 15s. Spelter lower. The latest done in 
ordinary brands being confined to April at £25 10s per ton. [ron 
active; irregular and stronger. 


the week, Spot pipes, £20 2s 6d; barrels, £20 5s ; March-April, 
{20 10s; May-August, {21 5s. Hull, naked spot, £18 12s 6d; 
March-April, £19 2s 6d; May-August, £20. London stock on 
February 17th 4,755 tons. Rape steady. Brown naked, spot and 
|| forward, £22 15s; refined casks, spot, £25: Ravison naked, spot 
and forward, £22. Cotton quiet. Crude, spot, £17 15s; refined, 
spot, {19 to {21 as to make and package. Hull refined, naked, 
spot, {17 128 6d; crude, spot, £16 5s. Cocoanut firm. Ceylon, 
spot, {28 1os: February-April and March-May, £27 15s to £28, 
cif. Cochin, spot, £34; February-April, £30 5s to £30 10s, c.i.f. 
terms. 


Danks, X£.—Continued 


on page tii. 


THE CANADIAN BANK 


w _ OF COMMERCE 
(With which are incorporated the Bank of British 
umbia, and The Halifax Banking Company). 

Paid-up Capital...... $10,000,000 (£2,054,794). 
Reserve Pund........ $4,500,000 (£924,657). 

ont FAD OFFICE TO . Branches throughout 

Pi COMINION OF Also in New York, San 

aa Portland, Seattle and Skagway ; 
gents in all large cities of the UNITED STATES. 


LONDON OFFICE : 60 LOMBARD STREET , EC. 
{=e in Scotland: Bank of Scotland. 
Canadian and United States Currency Bills and 





basa, Nairobi. 


Bank of Scotland, Limi 


toall principal points in America; ercial and 
qravellers’ setters of Credit Issued for all parts of 
_ orld; Collections made at all points; and a 

nerai Banking and Exchange Business conducted 


wth and the UNITED SSA‘ ES 
tot facilities afforded lo mele tinnster dc. 
IT ALBERTA and SASKATCHEWAN. 
8. RON ALEXANDER, Manager. 
——— ES 


banking business. 











18 5s; red, J.M.N. heart, No. 3 afloat, {24; and red Chitta- | 
£18 5 J £ | ruled dull and prices declined, but became firm later. London : 


| Calcutta, spot, 43s 6d; near, 43s 6d; January-February, 43s 6d; 


! 


ith no pressure on the part of sellers, values underwent little or | > 
wi p P | Spot, 41s 3d; January-February, 41s 3d. 


Calcutta, April-June, 43s 9d; Bombay, March-May, 458 6d; Plate, 


February-March, | February, £6 8s 9d; March-April, £6 1os per ton 


QUININE neglected during the week. B. and S., &c., on spot, | 


day’s market tended firmer, despite easier quotations cabled from | 


OILS.— Linseed quiet, prices being irregular and rather easier on | 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice: 
17 BISHOPSGATE ST, WITHIN, LONDON, E.C. 


BRANCHES: 

Calcutta, Bombay, Madras, Karachi Cawnpore, 
Lahore, Amritsar, Delhi, Chittagong, Tuticorin, 
Rangoon, Mandalay, Aden and Aden int, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


SvupBscriBeD CaPITaL 
Patp-up CAaPITAL.... 
RESERVE FUND .... 
London Bankers—Bank of England; National 
Provincial Bank of ae, Limited; National 


The Bank conducts every description of Eastern 
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| ROSIN firm and dearer. Common strained, on spot, 9s 6d to 


gs 9d; and to arrive, 9s 9d per cwt. 

PETROLEUM —Russian advanced gd, American being unchanged. 
American quoted 6d to 64d; water white, 73d to 7§d; aad Russian, 
54d to 5id per galion on spot. 

LINSEED.—During the earlier part of the week the market 


February-March, 43s 6d; April-June, 435 3d. Hull: La Plata, 
To the Continent: 


January-February, 41s 6d. Quantity afloat from the East Indies, 


| including cable advices, 198,000 qrs, against 296,000 qrs at same 
| 


time last year, and 410,000 qrs in 1904 
RAPESEED steady, but quiet. Brown Cawnpore, March-May, 


| old terms, 4ts 6d; brown Calcutta, April-June, ditto, 40s; yellow 
| Cawnpore, March-May, 44s 6d; yellow Guzerat, ditto, 46s 3d. 


Quantity afloat from the East Indies, per last advices, 11,000 qrs., 
‘against 16,000 in 1905, and 8,000 in 1904. 

COTTONSEED quiet, but steadily held. London: spot, £6 7s 6d; 
Imported into 
| London since January rst, 9,950 tons, against 11,250 in 1905, and 
| 6,670 in 1904. 

TALLOW. ~ Market has been somewhat steadier during the week, 

business, however, being quiet. At public sale on Wednesday 936 
casks were catalogued, and 455 sold, at fully recent prices. Aus- 

| tralian mutton: fine, 33s 6d; fair to good, 283 6d to 303; dark to 
dull, 24s 6d to 27s. Beef : fine, 29s 3d; fair to good, 27s 3d to 28s; 
dark to dull, 24s 6d to 26s 6d. The market letter is ucaltered. 
Town tallow, 27s 6d; melted stuff, 17s percwt. Imports during 
the week, 3.567 packages. 


POSTSCRIPT Friday Evening. 

SUGAR.—In the home refined market a moderate amount of 

business was transacted at steady prices. At public sale grocery 
crystallised West India experienced a fair inquiry at steady values. 
2,807 bags Demerara, good to fine pale and yellow, sold 15s to 
15s 9d; good middling, 14s 6d to 14s 94. 1,080 bags Surinam, 
good yellow, 14s 3d to 14s 6d. 200 bags Demerara syrups with- 
drawn, also 55 bags Reunion®sugar. 473 bags Barbadoes musco- 
vado mostly sold 15s to 15s 3d. German granulated evidenced a 
slow demand, and prices ruled the turn easier. First marks, March, 
|sold ros r4d; April, 10s 14d; May-June, tos 14d; and May- 
August, 103 23d, f.o.b. Ready sugars firm of scarcity. Beet 
generally quiet. March sold 8s 14d to 83 2d; April, 8s 2§d to 
| 8s 28d; May, 8s 34d to 8s 4d; August, 8s 54d, 8s 6d, 83 53d, and 
8s 6d: September, 8s 6jd to 8s 63d; and October-December, 
8s 73d, f.o.b., Hamburg. 

COFFEE —Sales realised steady rates. Futures dearer. Santos, 
March, sold, 37s 9d to 37s 74d and 378 9d; May, 38s 14d to 38s 3d; 
| September, 398 to 39s 1d and 39s ofd; December, 39s 6d to 
| 398 74d per cwt. 
| JUTE quiet and easier. Native first marks, February-March, 
| London, sold, {20 5s to £20 2s 6d; ditto to Hamburg, £20 7s 64; 
top a of ditto, £20 17s 6d; and Dacca, tops ditto, £21, 
c.t. and i. 

HEMP dull, and fair current ruled lower, with spot sales of ditto 
| at £40 10s, c.f. and i. 

METALS.—Tin firm for cash, but forward irregular and rather 
easier. Straits, cash, closed sellers, 166 10s; and three months, 
prompt value, £163 17s 6d. Copper rather dearer, chiefly cash 
and near dates. Standard, spot, closed, £79 12s 6d; and three 
months prompt, £76 12s 6d. Lead quiet. English, £16 73 6d to 
£16 10s; foreign, March-April and May sold, £15 15s. Spelter 
lower. Ordinary brands, March, sold, £25. Zinc sheets, Silesian, 
£30; and V.M.’s, £31, f.o.b., Stettin and Antwerp respectively. 
Iron firm. Cleveland sold, 49s 1d, month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase, 
8 


| 
' 
| 











TURFENTING generally unchanged. American spirit, ON Spot, | Interior beef...........++ essccee 210] Prime mutton .......ceceeseceee 
48s; March-April, 48s 3d; May-June, nominally 48s, and July- | Middling ditto...... "223° 6| Inferior lamb ..... 
December, 46s per cwt. Stocks at public wharves week ending | Prime ditto ........ 4 4] Middling ditto .. 
February 17th, 18,144 barrels, against 15,921 barrels same time last Mlddling distor tees sees : ” vies DIO sovevevseereeveeeseees 
year; On passage, 1,200 barrels. Total visible London supply, oT ONDON ATO M A RKET. ee 
19,344 barrels, against 15,921 barrels last year. Deliveries during . = . asthe 
the above period 1,631 barrels, against 12,239 barrels in 1905. | poval Kidneys ...........+-. itinte Gin | BineBienlie: <<-.0<00<.<0s<-s-- 50s to 55s 
Deliveries since January 1st 10,328 barrels. | WN ad incSxadvtedses 85s Up-to- Dates. «20.000. esc0cevss 50s ,, 653 

THE NUNDYDROOG COMPANY, 


LIMITED. 


CAPITAL, £283,000, in 566,000 Shares of 10s each. 


6 Queen street place, London, E.C., 
2ist February. 1906 
At a Meeting of the Directors held this day, it 
was RESOLVED: “That (subject to audit) a 
Balance Dividend for the year 1905 (free of Income 


Tax) be and the same is hereby declared 

on the 22nd day of March, 1906, to the Share 

on the books of the Company on the 28th day of 

Feb , 1906, as follows:—ls 4d per Share on 
ee eas Shares Fully-paid on the lst September, 1905. 
ee es 525,000 103d per Share on Shares on which 63 8d per 


ge 


Share has been paid on account of Capital on the 


mber, 1905." 
we oo further Resolved: “ That the Transfer 
Books be closed during the said 28th day of February, 
1906.” —By Order of the Board, 
W. L. BAYLEY, Secretary. 


Deposits are received, fixed for one year certain, oe 
or for shorter periods, on terms which may be 
ascertained on application. Current accounts are 
opened and, provided they do not fall below £200, 
interest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


N.B.—This Dividend, with the Interim Dividerids 

in Jaly and November last, will make a total 

Fecribution for the year at the rate of 3s 8d per 
Fully-paid 10s Share, or 564 per cent. 
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Banks, Kc. 


— 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,2°0,000. Subscribed, £600,000 
Paid-up £300,000. Reserve Fund, £180,000. 
Head ice, 18 Austin Friars, London, E.C. 

Branch at 8an Francisco. 
ique at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands. sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
redit. J. SIMON, Managing Director. 


BANK OF NEW SOUTH WALES 


Established in 1817. 
Loxpor Orrice—64 Old Broad street. 

















Paid-up Capital........cccceseceees £2,000,000 
Reserve Fur edasdehbcbusesecceseséoccs BEET 
Reserve Liability of Proprietors ........ 000 








¢ #£5,425,000 
Letters of Credit and Bills on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand, and Suva (Fiji). Bills 
or forwarded for collection. Telegraphic 
remittances ade. 

DEPOSITS received for fixed periods, on terms 

which may be known on lication. 

DA GEORGE, Manager. 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,054,794. 
Undivided Profits, £164,764. 

Hon. President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. Sir GEO. DRUMMOND, K.C.M.G. 
Head Office and Board of Directors: MONTREAL. 
Vice-President and General Manager : 

E. 8. CLOUSTON, Esq. 

London Office: 

46 & 47, Threadneedle street, B.C. 

Zeedca Right Hon. LORD STRATHCONA 
Committee : AND MOUNT ROYAL, G.C.M.G., 
* {ani THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
re and issue Sterling and Currency Drafts and Cable 
Transfers. 
/ Financial Agents of the Government of the 
Dominion of Canada, 
ALEXANDER LANG, Manager. 
FREDK. W. TAYLOR, Acting Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 


Bankers to the Government of the Cape of Good 
Hope, and to the = Government in South 
ca. 


Heap OFrice, 
10 Clements lane, Lombard street, London, E.C. 


Hamburg Agency: 3 Poststrasse, Ecke Neuerwal] 
New York Agency: 40 Wall street. 
Over 140 Branches in South Africa. 


Subscribed Capital £6,194,100, in course of increase 
to £6,250,000; Paid-up Capital £1,548,525, in course 
of increase to £1] ; Reserve Fund, £1,997,050, 


Boarp oF Directors, 
W. R. Arbuthnot, Jn.,)Hon, Sir Charles W, 
Esq. Fremantle, K.C.B. 
8: wavid M, Barbour, -ederick Greene, Esq. 
K.C.8.1,, K.C.M.G.|E. Brodie Hoare, Esq. 
James Drake, Esq., J.P./Sir Spencer Walpole,K.C.B, 
Rt.Hon,. Lord Welby,G.C.B, 


This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Centra! Africa and East 


oues bo fixed i teen 
WILLIAM SMART, London Manager. 

The London and River 
Plate Bank (Limited). 


Established 1862. 


Subscribed tal .......... £1,500,000 
Paid-up Capital....... eseeeee — 900,000 
rve Fund ...... bev etenis 
Branches in Paris, Buenos Ayres, Monte Video, 


Rosario, Mendoza, Bahia Paysandu, Rio de 

Janeiro, Para, Pernambuco, Santos, Sao Paulo, 

Concordia and Salto. Agency in New York. 
Sateers of Credit, Drafts, and Cable Transfers 

ssued. 

a... negotiated, advanced upon or sent for col- 
7 Prince's street E.C. 





(a 








~ ——$_————— 








MNHE BANK OF AUSTRALASIA 


and upwards is made to purchasers of Letters of 
Credits. 


Transfers issued on any of the numerous branches 
of the Bank throughout Australia and New Zealand. 


fixed periods on terms which may be ascertained on 
application. 


THE ANGLO-EGYPTIAN BANK LTD. 


PAID-UP. ... £500,000 | RESERVE FUND, £500,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 


H,. R. Coomss, Manager. 


business in BE 


affords facilities to travellers proceeding to t 
and elsewhere. 


annum and for omen peees at rates that may be 
ascertained at the He 





all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 


Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 


on the a cities of Europe, the West Indies, 
Centr 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. Paid-up, 21,000,000. 
RESERWE FUND .. .. 





Uncalled, 24,000,000, 
£1,030,000. 


HEAD OFFICE—Eprnsvraa. 
THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 





LONDON OFFICE-—87 Nicholas lane, Lombard street B.C. 
J. 8. COCKBURN, Manager. J. FERGUSON, Assistant Manager 


THE NATIONAL BANK OF|| 
SOUTH AFRICA, LIMITED. 


(Bankers to the Coremmmnent of the Transvaal 
ony). 
London Office: Circus place, London Wall, E.0, 








(Incorporated by Royal Charter, 1835.) 

4 Threadneedle street, London. 
Paid-up Capital ............see00- £1,600,000 
Reserve Fund..........sssssseees 1,220,000 
Reserve Liability of Proprietors 

under the Charter............ 1,600,000 


An allowance of 10s per cent. on sums of £100 























Subscribed and fully paid-up Capita! £1,100,000, 
With power toincrease te - - 4,000,000, 
eeeres cand de ak ee 130,000, 
ranches an ents at all she principal 
—— 7. 20 a 
ts received, Current Accounts opened, and 
all y eee tions of Banki Business Seana 
with South Africa transacted on terms which may 
be ascertained on eS. 


C, REYNOLDS, Manager, 


BANK OF CALCUTTA, LTD. 


Heap OrFice—Catcutta, 
Subscribed Capital ............Rs, 15,00,000 
Paid-up Capital.........seese++ s5  10,00,000 
Reserve Fund ....Rs, 18,75,000 
Uncalled Capital .. 5,00,000 ,, 23,'75,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C. 


Drafts payable on demand, and Cable 


BILLS negotiated or sent for collection. 
DEPOSITS received in London at interest for 


R. W. JEANS, Manager. 








SUBSCRIBED CAPITAL, £1,500,000, 


Said, Tantah, Malta, Gibraltar; Paris. 

W. Hart, Secretary: 

BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Bankin 

gypt, grants Letters of Credit, an 


Deposits received for one year at 4 per cent, per 


Office, 
No, 27 Clement's lane, Lombard street, E.C, 


ee 


HONC KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid up.. ee ee 


RESERVE FUNDS: 
STERLING RESERVE HELD IN LONDON AT 
Excnanax of 28 per $ = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve e+ ee 8,500,000 


H. B. HOLLINS & CO., 


BANKERS, 


Corner Wall and Broad streets, NEW YORK 
Issue Letters of Credit for travellers available in 


ee $10,000,000 


Execute orders for the Purchase and Sale of Stocks, 


Draw Bills of Exchange and make Cable Transfers 18,500,000 
Reserve Liability of Proprietors «+ $10,000,000 
Court or Directors anp Heap Orrice in Hone 
Kona, 
Lonpon CoMMITTEE, 
Sir Thomas Jackson, Bart., Chairman. 
Carl Meyer, Esq. Wm. Gair Rathbone, Esq. 
John Walter, Esq. 
Deposits received for fixed periods at rates we 
can be ascertained on application. Interest pay 





and South America, Asia and Australia, 
Make collections in all parts of the world, 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital ..............+. £1,078,875 0 © | June 50th and December Sist. 
Paid-up Capital .............. sone ei 10 0 A. M, TOWNSEND, )\ Managersio 
Further Liability of Proprietors .. 639,437 10 0 C. 8. ADDIS, London. 
Reserve Fund ..........sseeeseeee 121,900 0 O G. W. BUTT, Sub-Manager. 
Letters of Credit and Drafts on the | W. NICHOLLS, Accountant, 
Branches and Agencies of the Bank in Australia 31 Lombard street, London, E.C, 
- z Senet ibe, Head. Ofics, or through dcnseveteseetraansnpeadoncteeeeasesietinsisiiaen sneer 
e ents o e n ti hief Pr 
towns throughout the United Sinolem. — THE LONDON BANK OF AUSTRALIA 
premittances made by Telegraphic LIMITED. 
Bills Negotiated or forwarded for Colleo- S06 Boca awe BO ne 8 
tion. am Dubscribed Capital seseeseeseneees ALTTOT 10 0 
Banking and Exchange Busi t PUP. ccceccccccccccccccscsccecsss ° \ 
Gesavatlen wanenetel with — ee Uncalled, including Reserve Liability 729,105 0 ° 


Deposits received for fixed periods on terms 
which may be ascertained on appiication. 


J. PATERSON, Secretary. 


Remittances made by Casxx to Australia. om 
Dnrarts, LeTreRrs oF Crepit, and CrgovLak 0 
issued upon Branches and Agents. s 
Butts oy Excuanesr on Australia NeGotisTs? 
sent for Collection. ast 
InrTERESTS allowed on Deposits for periotee es 
rates which may be ascertained on & —_ - aed 

banking business of every description ©° 


with Australia. 
ee 





LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Carrra, £1,000,000. SusscrisEep, £500,000. 
Parp-vp, £400,000, REsERvE Funp, £230,000, 


Head Office—40 Threadneedle str London, 
Branch Office—San Francisco. _ - 
Agenciee—Paris and New York, 








DIRECTORS. ESTABLISHED 1851. ed on mini: 
J. Howard Gwyther, Esq., Chairman, Current Accounts. 2% Interest allows. ier £100. 
David Cahn, a Max Rosenhain, Esq, | ™um monthly balances when not drawn Deposit 
Alexandre Weill, Esq. | P. W. Robertson, Haq, | Deposits. 2} % Interest eee = 
The Bank transacts a general Banking and Ex- gow : hares bough! 
change business, and issues ‘Travellers’ Credits | Advances made, Stocks and Shares 
available in the principal Cities of the World, ——_ 


Apply C, F. RavENSCROFT, . A 


——— 


W. E, M. GRANVILLE, Secretary, 








